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a moderate rally. 








Practically all the important economic indices declined in 
October except the cost of living. The worst declines were in 
industrial production, employment and payrolls. Taking account 
of conditions as of the middle of November, it seems probable 
the current recession is already as severe as that of 1924, and 
sharper. Industrial commodity prices have turned weaker after 
Weakness in sensitive prices is still acute. 











S is evident from the chart of re- 
cent economic changes on the 
next page, and from the accom- 
panying table, everything went 

down in Oetober except the cost of: liv- 
ing, which rose to the highest level since 
February, 1931. The worst decline was 
in industrial production, which we esti- 
mate to. have fallen to 102 on the Fed- 
eral Reserve Board’s index. We also es- 
timate, on the basis of the figures com- 
piled by the New York State Depart- 
ment of Labor, that there were sharp 
declines in factory employment! and pay- 
rolls. Real wages, in view of the con- 
tinued rise in the cost of living, suf- 
fered further dilution, and in October, 
according to our estimate, were prob- 
ably about 9 per cent lower than in July, 
1937. 


We believe that there are some 
grounds for believing that last August, 
when The Annalist Index of Business 
Activity reached 111.0, marked the com- 
pletion of the business cycle which be- 
gan in July, 1929, and reached its lowest 
point in March, 1933. This view is dis- 
puted in many quarters. Colonel Ayres, 
in his Nov. 15 bulletin, states at the out- 
set: “This is not a new depression 
getting under way, but it is another 
serious decline in the recovery phase of 
the interminable old depression that has 
been with us since 1929.” 


This description was no doubt in- 
tended to be reassuring, though it is 
somewhat difficult to derive much com- 
fort from the prospect of an “interm- 
inable old depression.” But President 


1A telegraphic survey of the employment 
situation by the National Industrial Con- 
ference Board shows that on Nov. 13, 1937, 
the number employed in twenty-seven man- 
ufacturing industries was 4.3 per cent less 
than in tober. The board also reported 
that a considerable reduction in hours of 
work had taken place. 





Roosevelt in his message to Congress 
Nov. 15 said: “The present decline has 
not yet reached serious proportions”; 
and many other recent statements might 
be cited to show that there is wide- 
spread misapprehension over the serious- 
ness of the present period of curtailment 
and retrenchment. 


RECENT ECONOMIC CHANGES 
(1923-25—100 ; em for Seasonal 
Variation) 
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The fact is that the present decline, 
as measured by reliable indices, is al- 
ready as severe as the 1924 depression, 
and much sharper. From a high point 
of 113.7 in April, 1923, The Annalist In- 
dex of Business Activity dropped to 89.8 
in July, 1924: net change, —24 points in 
fifteen months. From a high point of 
111.0 in August, 1937, the index dropped 
to 98.1 (preliminary) in October; pres- 
ent indications are that it will drop to 
little better than 90 for November: net 
change, —21 points in three months. 

One reason for current misapprehen- 
sion over the seriousness of the present 
decline apparently lies in the curious con- 
formation of the Federal Reserve Board’s 
index of industrial production. It reached 
a post-depression high record in Decem- 
ber, 1936, whereby it appears that the 
trend of industrial production has been 
generally downward ever since, so that 
the latest month for which the official 
figure is available, namely September, 
appears, at 111, to show a decline of only 
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10 points, spread over 9 months. But it 
is quite evident that the Federal Reserve 
statisticians made little if any effort to 
allow for the changed seasonal pattern 
in the automobile industry, which had 
marked effects on the seasonal patterns 
of the steel, railroad and other industries, 
so that the December, 1936, peak was 
probably accidental. In computing The 
Annalist Index of Business Activity an 
attempt was made to allow for changed 
seasonal] patterns, and although the con- 
formation of The Annalist index is some- 
what similar to that of the Reserve 
Board index, the high point in The An- 
nalist index came in August, 1937, which 
we believe to be more closely representa- 
tive of the actual course of business ac- 
tivity. In any case it is now clear that 
the Federal Reserve Board index will 
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show a sharp decline for October and 
that for November it will probably fall 
substantially below 100. 

In the 1924 depression the Federal 
Reserve Board’s index showed an ex- 
treme decline of 24 points. In the pres- 
ent decline it will have to go only 3 
points below 100 to equal the 1924 de- 
cline. It is no longer a question as to 
whether the present decline is going to 


especially hopeless one, particularly in 
view of the fact that when the causes 
of the present decline are brought fully 
to light there will probably become visi- 
ble many similarities between the causes 
of 1937 and those of 1921. These simi- 
larities have to do with price maladjust- 
ments, inordinate manufacturing costs 
and top-heavy inventories. Such a situa- 
tion, if left to itself, can right itself 
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be more or less severe than the 1924 de- 
cline. It is already as severe. 

The steel trade journals now foresee 
little possibility of any recovery in the 
steel industry before January. Inas- 
much as steel usually leads the way, even 
if the index of steel ingot production 
stops declining the other components of 
the business index will probably con- 
tinue downward. Daily the present de- 
pression seems getting to be more like 
that of 1921 than like that of 1924. 

I do not regard such a prospect as an 


rapidly, as it did in 1921. The chief 
danger in the present outlook is that 
the New Deal will again feel called upon 
to save the country from disaster and 
will do many foolish things that will 
contain the distinct possibility of pro- 
longing rather than curing the depres- 
sion—making it indeed “interminable.” 
There is nevertheless some reassurance 
in the President’s statement that “single 
answers or simple slogans will not cure 
the complicated economic problems that 
face all nations. To overemphasize one 
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symptom out of many, to overemphasize 
any one panacea that for the moment 
appeals to any one group, is to play 
with the lives of all the men and women 
of America.” 

The President’s insistence on going 
ahead with his four-point reform pro- 
gram, however, reveals either consider- 
able misapprehension of the seriousness 
of the present depression or else a stub- 
bornness that is far from reassuring. 
The Administration still clings to the 
vicious wage-farm-purchasing power 
theory that on more than one occasion 
has brought the country close to disas- 
ter and is right now getting it danger- 
ously near the shoals. One justifica- 
tion for the new benefits the President 
plans for labor is contained in his mes- 
sage to Congress: “I further believe that 
the country as a whole realizes the need 
of seeking a more uniformly adequate 
standard of living and purchasing power 
everywhere, if every part is to live hap- 
pily with every other part.” 

What the country may realize as a re- 
sult of the present crisis is that although 
the President’s share-the-wealth ideals 
—as ideals—are beyond cavil, as a prac- 
tical matter, if present tendencies con- 
tinue, and if the policies which are re- 
sponsible for these tendencies are not 
radically altered, the whole problem 
seems likely to boil down to one of shar- 
ing the poverty. 

Our attention has been directed em- 
phatically to this problem by the prac- 
tice recently adopted by some statisti- 
cians of using the rate of population in- 
crease as a trend line, or estimated nor- 
mal, for the Federal Reserve Board’s 
index of industrial production. The as- 
sumption implicit in any such practice 
is, of course, that over a period of years, 
through good times and bad, the volume 
of industrial. production is increasing at 
the same rate that the population is in- 
creasing. 

But the problem of estimating the 
long-time trend of industrial production 
could not have been solved thus simply 
before the war, because before the war 
industrial production increased much 
more rapidly than the population. The 
country, despite unregulated financial 
markets, cutthroat competition, unfair 
trade practices and the scores of other 
“evils” which have now called into ex- 
istence such things as the SEC, the Rob- 
inson-Patman act, the Miller-Tydings 
act, the Federal Power Commission, 
etc., managed somehow each year, 
taking statistically the long-time trends 
of industrial production and population, 
to produce more goods per person than 
in the preceding year, whereby even in 
1914, a year of depression, the country’s 
industrial production was 69 per cent 
greater than in 1899, although the popu- 
lation was only 31 per cent greater. 

What a contrast in the post-war pe- 
riod! If the assumption of the statisti- 
cians is correct, we can only expect to 
produce, over a long period, taking the 
average of good and bad years, only a 
constant volume of goods per person! 

But this is not all. If as currently in- 
dicated the present decline is the begin- 
ning of a new business cycle, it appears 
that even this assumption is too op- 
timistic, because in March, April and 
May, 1937, when the Federal Reserve 
Board’s index reached its real peak, in- 
dustrial production was still 6 per cent 
below the peak reached in 1929, although 
the population had increased approxi- 
mately 6 per cent. If a system which 
results in less production for more peo- 
ple is to be made permanent, our chil- 
dren are not going to find it easy to pay 
the taxes that will be required to pay 
the old-age benefits we have promised 
ourselves. D. W. ELLSWORTH. 
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| Further Decline Carries Business Index to Lowest 
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mained at a low level and con- 
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Production Outside U. S. Highest on Record; Slump 
Here Lowers World Index 


By S. L. MILLER 


ORLD industrial production 

showed a small decline in Sep- 

tember. The Annalist Index fell 

2.7 points to 110.3 (preliminary) 
from 113.0 in August, but remained 
above that for September, 1936, when 
the index was 104.8. The principal factor 
in this slump was the marked recession 
in business activity in the United States. 
Without the influence of this country 
world industrial output would have at- 
tained a new all-time high record. Octo- 
ber reports indicate a further decline in 
world business conditions with the United 
States again exerting the chief depress- 
ing influence. 

Industrial activity rose in France, Ger- 
many, Poland, Sweden, Norway, Canada 
and. Chile, whereas the United States, 
Great Britain, Holland, Austria, Czecho- 
slovakia and Denmark experienced de- 
clines. The chief influences working to 
change the world industrial situation 
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were recessions in wholesale prices and 
in the prices of primary commodities 
which were particularly pronounced. 
Sharp declines in security prices also 
contributed. Lower prices, of course, tend 
to reduce profits and curtail industrial 
operations. In the international sphere, 
they tend to weaken the position of the 
agricultural nations. Should present price 
trends become more pronounced, and 
should a marked recession in the volume 
of world production and international 
trade ensue, another period of exchange 
depreciation and import quotas may be 
safely predicted. 

As yet, however, there is no indication 
of a decline in the physical volume of 
production and consumption, outside the 
United States. A 4.5 per cent decline in 
international trade in September was 
largely due to a 5 per cent drop in prices 
of primary commodities. The downward 
trend in international trade of the last 
four months can now be definitely at- 
tributed to the iowering of the price 
level. The physical volume of production 
throughout the world has shown but a 
slight decline from the peak of activity. 
Likewise, the building up of inventories 


of primary commodities cannot be at- 
tributed to a fall in the rate of world 
consumption. Rather, the rise in stocks 
of primary commodities, amounting to 9 
per cent between June and September, 
has come about more as a result of a 
bumper cotton crop in the United States 
and of the expansion of production of 


months, that is, most industries were 
busily engaged in working off backlogs. 
New orders, on the other hand, were re- 
ported to have declined substantially. 
Unless the volume of new business im- 
proves materially, therefore, more than 
a lull in industrial output is likely. 

The machinery industry was in an es- 




















| Table I. World Commerce and Industry 
Unit in {Same 
| Millions Month 
or Base Oct., Sept., Aug., July, June, May, Apr., Prev. 
| World: Year. 1937. 1937. 1937. 1937. 1937. 1937. 1937. Year. 
! . : 
Industrial production, adj.§: 
Including U- SF Se : 1928 ... *110.3 4113.0 7110.3 110.6 112.2 112.0 104 
Not including U. S. A.. 1928 ... *120.0 4119.6 4116.9 117.5 116.9 1164 110.5 
| International trade, adj.t 1928 ... 45.1 747.2 749.4 750.1 47.6 49.5 38.7 
Primary commodities: 
Stocks, m. e., adj...... 1928 ... 116.6 4112.0 4110.8 +107.5 £109.6 7119.1 121.6 
se SS eae 748.3 504 53.2 54.5 53.7 55.2 55.2 45.6 
Wholesale pricest........ 1928 *56.6 56.7 57.0 57.0 57.2 57.2 57.0 51.2 
United Kingdom: 
Business activity, adj.... 1928 ... 1204 121.0 118.8 1204 119.9 116.7 115.6 
Wholesale prices......... 1913 131.5 132.2 132.5 132.6 131.5 131.6 129.5 116.0 
nn Gusawnches.cce es £ 47.2 443 425 476 444 42.7 43.0 41.8 
er ne £ 90.4 826 80.0 78.7 81.0 75.7 7.6 76.1 
Balance of trade......... £ —43.2 —38.3 —37.5 —31.1 —36.6 —33.0 —32.6 —34.3 
ag re %par *60.2 60.1 6.5 6.3 59.9 60.0 59.7 59.5 
| France: 
Industrial production,adj. 1928  ... 7.6 71.7 78.7 80.3 81.9 82.7 74.8 
Stock prices, m. e........ 1913 *213 +210 218 211 219 221 225 
Wholesale prices, m.e... 1913 *622 7629 7603 582 557 552 471 
DN Cac os cscs Senusicae Franc ... 2075 1861 1872 1997 1758 1973 1110 
7 a Franc 3158 3199 3050 3297 1862 
Balance of trade......... ne ... —1411 —1297 —1327 —1710 —1292 —1324 -—T752 
i ree %par *53.6 153.1 565 57.4 67.1 67.5 67.8 170.2 
Germany: 
Industrial production,adj. 1928 ... 120.1 4120.0 117.5 117.7 117.6 118.1 111.9 
PN ME. oo ancace ccccis 1924-26 113.2 1148 115.7 114.6 112.8 111.8 110.6 106.0 
Wholesale prices......... 1913 *105.8 *106.3 106.7 106.4 106.1 105.9 105.8 104.3 
| ae ee 543.7 494.2 541.0 530.0 480.9 455.8 491.8 431.5 
| ae RM 485.0 462.2 482.0 499.7 503.6 447.3 476.7 357.0 
Balance of trade......... RM -+58.7 +32.0 +59.0 +30.0 —22.7 48.5 415.1 +74.5 
Italy: 
Wholesale prices......... 1913 *461.8 452.9 448.7 444.5 437.7 427.4 418.6 375.8 
Ee Lira nae ... 941.2 722.21)1162.1 848.1 976.9 421.7 
OS ee eae Lira 1124.6 1112.0||1567.0 1353.6 1224.2 486.1 
Balance of trade......... Lira —183.4 —389.8 —404.9 —505.5 —267.3 —64.4 
Japan: 
Industrial production, adj. 1928 ios ea ee -.. 192.0 190.9 185.0 167.8 
oe ee eae Jan.,’30 ... 228.8 236.4 271.4 267.4 269.3 246.1 223.2 
| Wholesale prices......... 1913 178.6 180.1 177.2 180.4 179.9 182.0 187.3 151.5 
SPE ioc onl od vin a gid ip 5 Yen sate ean ... 270.7 2754 2766 257.6 218.4 
Qe een Yen - nee ... 8354.8 376.6 414.3 331.1 198.8 
Balance of trade......... Yen cite — -.. —T7.1—101.2 —137.7 —7%.5 +19.6 
a eee %par *“3H.2 144.2 4024 H24.2 H.0 B11 33.9 33.9 
Canada: 
| Industrial production,adj. 1928 108.2 108.0 111.1 110.9 107.1 109.4 105.2 
| DEK PESOOB. 00.000 020.00 1926 .-. 118.9 135.2 133.0 129.4 132.2 136.2 119.5 
| Wholesale prices......... 1913 *132.5 +132.8 133.7 136.7 132.1 132.9 134.5 120.4 
| Exports (including gold). Can. $ Ae 94.2 1015 99.2 1075 99.5 65.5 88.9 
0 Wear Can. 69.2 6.1 T7110 743 46 5.5 52.3 
Balance of trade......... Can. $ ... +25.0 +33.4 428.2 +33.2 +24.9 +10.0 +36.6 
The Canadian dollar..... %par *59.1 59.1 58.1 39.0 9.0 8.2 8.1 8.1 
United States: 
Industrial production, adj. 1928 -- 100.8 106.2 103.5 103.5 107.1 107.1 98.9 
ers ny 157.5 197.0 228.4 224.0 215.5 219.9 0 216.2 
Wholesale prices......... 1913 *122.4 7125.3 125.4 126.0 124.9 125.3 126.2 116.8 
_ J Ser $ ... 293.5 274.2 264.6 256.5 285.1 264.6 217.9 
SS ae x 234.1 249.0 263.4 278.7 278.6 281.7 218.4 
Balance of trade......... $ +59.4 +25.2 41.2 —22.2 465 —17.1 -—0.5 
Industrial Production, Adj.: 
DODO 65 nasnekaenensneb.s 1928 --- 109.9 111.9 112.9 107.9 101.8 77.6 
SUID clocks conn ws ietex-c 1928 --. *86.7 88.9 93.4 869 894 80.1 
. eee Sh naman ee eee 1928 --- 155.2 146.3 149.8 150.6 152.0 148.5 
Czechoslovakia .......... 1928 --. 102.2 4102.6 4102.4 101.3 102.4 81.7 
PEE eek wcoucaes whi 1928 143.0 144.0 145.1 147.3 149.5 148.4 144.0 
ein enh ie niace 1928 151.0 144.5 144.5 131.5 134.0 151.0 135.6 
Netherlands ............. 1928 91.9 100.2 1063 979 96.0 98.0 76.2 
Norway (not adj.)....... 1928 --- 146.3 126.3 148.4 139.0 133.7 128.4 
a eee 1928 ra 87.2 864 843 85.4 846 73.3 
ESS i ateas ob dv cars 9 159.7 158.4 157.0 157.0 154.4 154.4 145.3 
Adj., adjust for seasonal variation. M. e., month end. *Preliminary. +Revised. tIn gold value. 
§$Not including Russia. {Month in previous year corresponding to most recent month shown; 
revised data. |Including parcel post for the half year. 
oe yes — ee . — Week in the Commodities” section of THE ANNALIST. 
‘or est industrial producti ices, “Busi - 
ANNALIST ir. which this table ro pny ied a a a 
For back figures, 1929-36, for World Commerce and Indust rs A 
page 295. Back figures on industrial production in individual ‘utes ae to aon ae 
request from THE ANNALIST. 
Deer nee 4 














rubber and metals. Again, lower prices 
for these commodities may have influ- 
enced some producers to hold them off 
the market. 


Business Sustained in Britain 


The Economist Index of Business Ac- 
tivity in Great Britain showed an incon- 
sequential decline in September, when the 
index registered 120.4 (1928—100), as 
compared with 121.0 in August and 115.6 
in September, 1936. The level of busi- 
ness was indeed satisfactory, but indus- 
try in general was in the same position 
as American trade in the Summer 


pecially satisfactory position, possessing 
a volume of orders which will enable 
operations at high levels through the 
first half of 1938. New business has been 
sustained by government orders and 
strong export demand, in contrast to 
most branches of British industry. Ship- 
building has been adversely affected by 
the uncertain outiook for international 
trade. New tonnage “commenced” has 
declined from 367,700 tons in the second 
quarter to 218,600 tons in the third quar- 
ter. The iron and steel trades have been 
well maintained. October figures after 
adjustment for the number of days and 


for seasonal influences indicate new rec- 
ords in production. Domestic demand 
has been so great that imports have risen 
remarkably and exports fallen off in Sep- 
tember. The home industry has met the 
shortage of steel supplies by expanding 
capacity. Cancellation of certain large 
orders as a consequence of the Far East- 
ern crisis and expanding imports have 
also aided in relieving this stringency of 
supply, according to The Economist. 
Building activity remained practically 
unchanged in September, and was well 
below the level of last year. Industrial 
demand for coal continued to be the chief 
factor in the expansion of mining ac- 
tivity. Unseasonably warm weather has 
hampered the development of demand for 
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coal for heating purposes. The textile in- 
dustries have been adversely affected by 
declining prices of raw materials. 

Price trends in Great Britain have con- 
tinued their downward trend. Wholesale 
prices declined in October for the fourth 
successive month. Textile and mineral 
prices receded rather sharply. Food and 
cereal prices, on the other hand, ad- 
vanced, and apparently affected the cost 
of living index, which rose in Septem- 
ber to the highest point since 1930. For- 
eign trade figures also reflected the de- 
cline in wholesale prices and especially 
prices of primary products, both exports 
and imports falling off in October (after 
allowing for seasonal adjustments). 

Unfortunately, the available figures 
for France are only those for the month 
of September, and therefore, do not indi- 
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cate fully the extent of the improvement 
of business conditions. This improve- 
ment, moreover, must have extended it- 
self to the financial community, for only 
lately there has been a return flow of 
funds to Paris enabling the Bank of 
France to lower its discount rate and the 
French Stabilization Fund to repay Brit- 
ain a $200,000,000 National Railways 
credit without any strain on its finances 
or on the money market. How much this 
improvement in the French money mar- 
ket is due to the slump in American se- 
curities, and how much it is due to the 
prospects of revival in French industry 
remains to be seen. Nevertheless, indus- 
trial output rose in September for the 
first time since April. Imports again 
rose faster than exports so that the un- 
favorable balance of merchandise trade 
again increased. Pressure against the 
franc in September was relieved in the 
very next month by the repatriation of 
French capital, so that there appears to 
be little connection between the import 
balance and the franc at the present 
time. One cannot help but remain du- 
bious over the French outlook. One thing 
is certain, however, and that is that 
France can experience considerable eco- 
nomic recovery even though business 
conditions in other parts of the world 
take a temporary turn for the worse. 


Lowered Living Standards in Germany 


Business conditions in Germany re- 
mained at record levels in September. 
The rate of increase in industrial produc- 
tion has slowed up noticeably in 1937 in- 
asmuch as employment and output have 
about reached capacity. Production is 
about 15 per cent higher than in 1928 
and 1929, with output of capital goods 
about 22 per cent higher. Retail trade 
volume is approximately the same as 
that for 1928. Allowing for the growth 
in population, therefore, it is evident 
that the German standard of living has 
been decreasing even though per capita 
production may be equivalent to that of 
the preceding boom period. Obviously, 
the concentration of Germany’s indus- 
trial capacity on armaments and public 
works does not make for more food, shel- 
ter and luxuries for the average Ger- 
man citizen. Perhaps, the Nazi Govern- 
ment will realize that a contented pop- 
ulace requires improving living stand- 
ards, and will finally act to bring about 
real prosperity when the Four-Year Plan 
shall have been completed. 

The fall of Shanghai is of much signif- 
icance in that it may hasten the end of 
the Sino-Japanese war. The termination 
of that conflict will certainly ease the 
strain on the finances of both govern- 
ments, and will help to bring about more 
normal trade conditions. Meanwhile, 
strict exchange control has brought 
about a decline in Japanese imports so 
that for the first time in many months 
Japan has had an export surplus in Sep- 
tember. Industrial production has been 
maintained at high levels with activity 
particularly buoyant in the heavy indus- 
tries. The outlook in the Far East, of 
course, is closely associated with a quick 
end to the war. 


The Northern European Countries 


With world business activity at the 
crossroads and about to assume a 
change in direction, led by the United 
States, it is interesting to observe the 
situation of the Northern European 
countries, Scandinavia, Finland and Den- 
mark, where recovery was resumed at 
an early date in the turn of the busi- 
ness cycle and where managed money 
has been allegedly developed to the 
highest stage. Will managed money 
save the Scandinavian countries from 
undergoing an intermediate recession in 


trade and a substantial decline in com- 
modity prices? Will those nations 
escape deflation? 

As yet there is little available in- 
formation to indicate that there has 
been any sort of decline in business 
activity in Sweden. September’s report 
showed that industrial production 
reached the highest level in the economic 
history of that country. Finland, whose 
recovery has been second only to that 
of Sweden, reported business activity in 
September equivalent to the peak of 
April, 1937, which was also a new all- 
time high record. The revival patterns 
of Norway and Denmark have been more 
erratic than those of Sweden and Fin- 
land, because of the lag in the recovery 
of shipping and fishing and of agricul- 
ture. Business conditions in Norway, 
nevertheless have continued to remain 
at high levels, with August’s index of 
industrial production at 146.3 (the latest 
figure available), the second highest in 
the country’s history. In Denmark, how- 
ever, industrial output has_ receded 
steadily since May, and September’s 
figure, 141.9, was below that of the 
same month a year ago. 

It has been the custom to cite the 
improvement in the economic conditions 
of the Northern European countries, the 
expansion of industrial production and 
the stability of the price level. Especial 
attention has been paid to the stability 
of the price level which was maintained 
at a time of depreciating currencies. 
Both expanding production and stable 
price levels have been attributed in 
large part to monetary policy. But the 
facts of today show that there is no such 
thing as managed money or managed 
currency. For both wholesale and retail 
prices have risen since the middle of 
1936, and at a rate just as rapid as any 
in other countries whose chief reputa- 
tions do not rest upon the continuous 
control of the money supply or the 
manipulation of currency in terms of 
gold or other currencies. 


Monetary Policy in Sweden 


Substantial has been the rise in com- 
modity prices even from so recent a 
point as June, 1936. Since that date 
wholesale prices have increased 16 per 
cent in Finland, 18 per cent in Denmark, 
19 per cent in Sweden and 22 per cent 
in Norway. Corresponding advances in 
the cost of living have been 4 per cent 
in both Denmark (to June 1937) and 
Sweden, 9 per cent in Finland and 10 
per cent in Norway. What is more im- 
portant is that the cost of living indices 
have been showing strong upward ten- 
dencies in the most recent months 
whereas wholesale prices trends have 
been hesitant and most probably have 
declined in October. 

To trace the improvement of eco- 
nomic conditions in the northern Eu- 
ropean countries to mere monetary pol- 
icy would certainly be to oversimplify 
complex phenomena. The case of Sweden, 
the most important of these countries, 
may be reviewed as an example. Sweden 
departed from the gold standard in 1931 
sometime after Great Britain had per- 
mitted the pound to depreciate. The 
krona was permitted to decline to its 
former sterling parity. A credit ration- 
ing policy to restrict imports and main- 
tain the central bank’s stock of foreign 
exchange and gold was instituted which 
helped the Riksbank to maintain the 
krona at the desired level in relation to 
sterling. Then the central bank was 
able to lower its discount rate, a policy 
which was followed by a general reduc- 
tion in private interest rates. But the 
easing of the money market and the 
depreciation of the currency were not 
sufficient to prevent the continuation of 
the decline in business activity in 1932. 


A labor government, newly come to 
power, therefore decided on a policy of 
public works to promote recovery and 
to be financed by borrowing. Here again, 
“reflation” in the form of government 
deficit financing failed to “take.” The 
public works program was largely held 
up by a strike in the construction in- 
dustry, so that it was not until the be- 
ginning of 1934 that this phase of the 
Swedish experiment actually began. It 
is dubious, however, to call this deficit 
financing reflation. Government borrow- 
ing from the commercial banks in 
Sweden does not increase bank deposits 
(as it has in the United States) because 
Swedish banks are not required to main- 
tain a fixed proportion of their deposit 
liabilities with the Riksbank. Therefore, 
deposits largely represent savings, and 
government borrowing from the banks 
has exactly the same effect as govern- 
ment borrowing from individuals, i. e. 
a shift in the ownership of deposits. 

The fall of the dollar found Sweden 
determined to stabilize the krona at 
19.40 to the pound. Thus, the currency 
has not actually been managed since 
1933 inasmuch as the Swedes were will- 
ing to tie the krona to the currency of 
its most important customer. The major 
part of Sweden’s recovery has come 
since July, 1933 after this stabilization 
policy had gone into effect. The final 
easy money step was the reduction of 
the discount rate to 2.5 per cent, taken 
in December, 1933. 


Foreign Trade Chief Recovery Factor 


4 fortuitous circumstance, at any rate 
one beyond the control of the govern- 
mental and monetary authorities, has 
been primarily responsible for the re- 
markable business recovery of Sweden. 
Improved foreign demand for the prod- 
ucts of that country’s forests and of its 
metallurgical industry initiated recovery. 
The sharply rising trend of exports has 
been of materia! aid in turning the bal- 
ance of trade from an unfavorable to a 
favorable one, and in the central bank’s 
accumulation of gold and foreign ex- 
change. This trend has also been re- 
sponsible for easy money conditions and 
for the increase in the supply of money. 
Managed money may have set the stage 
for recovery, but this is very doubtful. 
The recovery of the export trade not 
only made monetary policy effective. but 
also brought on the increase in produc- 
tive activity. Government deficits and 
money management appear to have been 
secondary. The outlook for Sweden as 
well as the Scandinavian countries is 
evidently more dependent on the course 
of foreign trade than on any manipula- 
tion of the quantity or quality of money. 
The current rise in prices shows that the 


powers of the money managers are 
limited. 


State Socialism in Mexico 


The prevalence of dictatorships in the 
world of today is not confined to the 
Eastern Hemisphere. In Mexico may be 
found one of those “dictatorships of the 
left.” Although dictators are not alto- 
gether new in Mexico, few of them have 
been more radica) (libera) is the wrong 
term) than President Cardenas, who 
came into office on Nov. 30, 1934. The 
time was rather propitious for speeding 
up the movement of socialization of in- 
dustry and agriculture which had been 


slowly “progressing” some seven years: 


before the Russian revolution. Recovery 
in Mexico had proceeded satisfactorily, 
thanks to the United States’s silver 
policy and the strong upward tendency 
in metal prices. Therefore, the expro- 
priation of private property would have 
effects on business activity that would 
be only slightly detrimental. As a mat- 


ter of fact, expropriation in a country 
which is so heavily dependent upon for- 
eign trade as is Mexico has little effect 
upon its economy, for commodity prices 
are still determined by outside demand. 

The socialization of agriculture has 
taken the form of the distribution of land 
confiscated from large estates, owned 
either by Mexicans or foreigners, to 
small farmers or farm laborers. The 
government has paid for this land by is- 
suing bonds on which it has defaulted. 
The peasant communities so organized 
have set up local cooperative marketing 
and credit societies who supposedly ar- 
range for credit from the National Bank 
of Ejido Credit and for the marketing 
of crops and other planning involved. As 
a matter of practice, the National Bank 
has despotic powers, organizing the co- 
operatives, deciding which crops are to 
be planted, who are to do the work, ap- 
pointing foremen, etc. 

The trend toward State socialism has 
not been confined to agriculture alone. 
The government has sought to control 
industry by a sweeping expropriation 
law under which it took over the Na- 
tional Railways of Mexico. A Presiden- 
tial decree has given the government the 
power to regulate the production and 
sale of both agricultural and non-agri- 
cultural products. State and national as- 
sociations of the producers of important 
products are to be formed to fix produc- 
tion quantities and quotas and prices, 
and to handle the distribution thereof. 
Imports are also to be controlled. 


Expropriation of Foreign Capital 


Perhaps of most importance in the 
Mexican situation is the future of for- 
eign capital already domiciled in that 
country. The Mexican Government ap- 
pears to be bent on gaining control of 
foreign-owned mineral properties, also 
by expropriation, although this policy 
has not been openly resorted to thus far. 
The large oil and mining companies have 
been caught between high taxation and 
unreasonable demands by labor for ex- 
orbitant increases in wages, both of 
which have been practically tantamount 
to confiscation (except that there have 
been compromises in regard to wages). 
A recent law called for the expenditure 
of 25 per cent of income, earned in Mex- 
ico by foreign corporations, to remain in 
the country for capital improvements 
and investment. The expenditure of such 
a large proportion of income in a coun- 
try which is seeking to destroy private 
capital is certainly not prudent, to say 
the least. 

The future of foreign capital in Mex- 
ico is very black. As far as American 
investments are concerned, the similarity 
in economic philosophies of the New 
Deal and the Cardenas government will 
bring little interference from the Amer- 
ican authorities. 

In Brazil, a dictatorship of the right 
has newly been formed by President 
Vargas, based somewhat on the Fascist 
corporative society, according to prelim- 
inary plans. The seizure of power by 
Vargas may or may not have been the 
result of the collapse of the coffee con- 
trol, although it is reasonable to assume 
that the violent decline in Brazil’s prin- 
cipal export commodity will have drastic 
effects on that nation’s business calling 
for vigorous regulatory action on the 
part of government. In the past, coffee 
has amounted to about 70 per cent of the 
total value of exports. The implications 
that the collapse in coffee prices has for 
Brazil’s foreign trade, debt service and 
foreign exchange are not at all promis- 
ing. But the growth of cotton planting 
in Brazil, thanks to American agrarian 
policy, may alleviate somewhat the de- 
flation in store for that country. 
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National Government: No Legislative Program Ready 
For the Special Session 


By KENDALL K. HOYT 


WASHINGTON. 
ONGRESS was never more disor- 
ganized than at the beginning of 
this special session. As this is 
written a Senate bloc is working 
to give precedence to the anti-lynching 
bill over the New Deal measures. The 
House has been trying to take a three- 
day recess and cannot even do that, so 
meets for a daily wrangle. There is no 
legislative program except for the Ad- 
ministration bills and they are not ready. 

The general outlook has not much 
changed since last week except that the 
President's omission of anti-trust legis- 
lation from his message to Congress lops 
one item off the five-point program. As 
for the remaining four: 

The wage-hour bill remains dead- 
locked in the House Rules Committee. 
Chairman Mary Norton of the House 
Committee on Labor has filed a dis- 
charge petition, but it is much doybted 
that she will get the necessary 218 
Signatures during the special session. 
Meanwhile, opposition continues to grow, 
especially among farm groups whose 
attitude is typified by a resolution re- 
cently adopted by the National Coopera- 
tive Council. That the bill will “harm 
and not help wage-earners” arid will ‘“‘be 
a long step away from a government by 
law and toward a government by men” 
is the council’s conclusion. 

Government reorganization may take 
form through the two bills now pending 
in the House, affecting the Comptroller 
General and the Civil Service Commis- 
sion. Some observers think that the 
House will let these measures through, 
but, even so, they are likely to be sub- 
jected to bitter attack which will not 
help the New Deal’s standing with the 
public. In the Senate the expectation 
is that the plan will be stubbornly op- 
posed. 

Farm plans and regional authorities 
are not out of committee. It is cur- 
rently doubted that any of the four main 
bills can pass during the special session. 

Agitation for tax relief grows stronger 
with the convening of Congress. Tite 
President’s ambiguous remarks on taxa- 
tion left him an exit in case he finds it 
necessary to yield to the pressure for 
undistributed profits tax modification, 
as may happen. Some observers doubt 
that action can be taken during the spe- 
cial session, but it is too early to tell. 
One plan is to hitch tax relief as a rider 
on an Administration bill. Measures less 
welcome to business, such as the mone- 
tary authority plan of Senator Thomas 
of Oklahoma, may also be thumbing for 
similar rides. 

* * * 

PROBLEMS OF BUSINESS RECES- 
SION dominate the background of this 
Congress, but action seems to await the 
President’s further message on possible 
aids to private enterprise in such fields 
as housing. Senator McCarran plans to 
press his air transport bill, which, he 
says, will enable the airlines to under- 
take an expansion program without 
Federal aid, merely by releasing them 
from present restrictions. 

Overhanging business is the Presi- 
dent’s statement that “if private enter- 
prise does not respond, government must 
take up the slack.” Due to his insist- 
ence on his four-point program and his 
failure to set forth any concrete plans 
for freeing private enterprise, it is hard 
“to see how any one could interpret his 
message as favorable to business, de- 

ite the comparative mildness of its 
tone. 

A balanced budget was again foreseen. 
Incidentally, the deficit for the current 





fiscal year, now less than five months 
gone, is almost at the $695 millions fig- 
ure named in the third budget guess as 
the deficit for the entire fiscal year, 
exclusive of debt retirement. As to econ- 
omy, the President asks: “What func- 
tions of government do you advocate 
cutting off?” As to relief, official state- 
ments are not being made but the meet- 
ing of the United States Conference of 
Mayors gives a preview of the demands 
that will be made for more Federal 
funds. 
* * a 

POWER CONFERENCING at the 
White House is viewed rather cynically. 
Because the power publicists took an 
opportune time to break a story on de- 
layed construction that could go forward 
to offset the Roosevelt recession, and 
because the Federal power officials rose 
to the bait, the newspapers have carried 
much comment as to the New Deal 
factors which have held back the indus- 
try. So, writing it before the confer- 
ence, one gets the impression that the 
President has said he might do some- 


thing nice for the utilities if they will 
adjust their rate base, and invites them 
to talk it over. 

Any plan conditioned on rate adjust- 
ments is foredoomed. That is a long- 
time matter in the hands of the courts 
and the utility commission. Back in the 
Nineties Bryan campaigned on the issue 
that utility rates were too high because 
they were based on original costs, which 
were higher than reproduction costs at 
that time. In the case of Smythe v. 
Ames, which he argued and won, the Su- 
preme Court let in present value as a 
factor to be considered. This was hailed 
as a great liberal victory. Then prices 
rose and the contenders on both sides 
reversed their stand. The admission of 
present value much aided promoters like 
Insull in building their “Pyramids of 
Power.” 

The President seems to want the res- 
toration of the prudent investment idea 
which is being used in Massachusetts 
and, to some extent, in California. In 
California the P. G. & E. rate case now 
comes before the high court to whose 


members the President seemed to be 
talking in last week’s press conference. 
A reversal of the court’s position, of 
course, would affect some $60,000,000,000 
in utility investments in which the power 
companies’ $13,000,000,000 are only a 
part. The two alternate cost bases 
would come closer together just now 
than in other recent periods. 

But an adjustment of rates in the 
1,800 power companies would be a long, 
futile process as shown by the expensive 
failure of the railroad valuation plan of 
the elder La Follette. Rates, as fixed 
by the various State commissions, are 
largely a compromise between original 
cost and present value. In recent years 
it has been the policy of companies as 
well as commissions to keep whittling 
rates to the point of diminishing returns 
in order to afford a broader market. It 
is difficult to see how any new valua- 
tion plan is going to lower rates any 
faster except through the further whole- 
sale destruction of the equities now 
broadly held by investors in all parts of 
the country. 

So what has the President’s rate 
theory to do with present utility con- 
struction? The most encouraging thing 
he could do would be to withdraw his 
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The Case Against the Undistributed Profits Tax; 


Inflation Finance Admitted 


vast complaint about capital gains 

taxation in 1928 and 1929 when the 
rate was only 12% per cent, and that 
exactly the same arguments which are 
now being put forth were presented then. 
It was said (1) that it discouraged the 
sale of property and thus created false 
markets, (2) that it discouraged capi- 
tal investment and (3) that it en- 
couraged the flight of capital into tax- 
exempt bonds, etc. 


I T shouid be recalled that there was 


If the modest 12% per cent rate as ap- 
plied to such huge gains as were offered 
by the markets of 1929 even then acted 
as & bar to sale, it seems clear that only 
full repeal of all taxation of capital gains 
would answer the first of these com- 
plaints. The second and third are basical- 
ly complaints against all taxation, or at 
least against all high rates of tax, rather 
than against this single form. To ask for 
full repeal, however, is to ask for full 
exemption of stock market and other 
speculative gains, while taxing all ordi- 
nary and even earned income. Any such 
action by Congress seems a little too 
much to expect. 

It is worth noting that the current agi- 
tation against the tax began last Winter 
when stock prices were high and were 
predicted to go higher. This also is quite 
like the 1928-29 complaint. Some of the 
objection to the tax has probably re- 
ceded from the practical into the aca- 
demic area since August. 


* * * 


It seems unfortunate that so many 
objectors to the undistributed profits tax 
complain also of the capital gains tax. 
We have had the latter since the early 
days of Mr. Mellon’s regime, when it was 
introduced into the law as a form of 
preferential treatment for captial trans- 
actions. The rates have since been raised, 
but it remains a preferential. 

The undistributed profits tax, on the 
other hand, is anything but a preferen- 


tial. It is the modern version of the “big 
stick.” It says to corporations that they 
must distribute their profits in cash, even 
if they have no cash, “or else.’’ Or they 
must greatly complicate capital struc- 
tures through certain stock devices. It is 
to this date our government’s greatest 
interference with the always difficult 
processes of corporation finance. In its 
forcing of dividends it bears much re- 
sponsibility for the bull market in stocks 
from the date of its enactment in 1936 
to the end of February, 1937, as the in- 
creased dividends persuaded the public 
to buy. 

The case against the capital gains tax 
is so much weaker than the case against 
the undistributed profits tax that join- 
ing them in the current complaints tends 
to jeopardize the latter. This is not to 
say that there is not good reason to 
modify the capital gains tax particularly 
in respect to its treatment of losses. 


* * = 


Secretary Morgenthau’s speech before 
the Academy of Political Science fol- 
lowed the Newest Deal (circa 1937) 
rather than that of the first Franklin 
Roosevelt term. It reiterated the cur- 
rent devotion to a near-balance of the 
budget, at least by 1939. An especially 
interesting paragraph began as follows: 

But the underlying conditions that 
made deliberate deficit spending the wis- 
est kind of policy during the depression 
have been altered during the progress of 
recovery. Thus, when we borrowed dur- 
ing the depression to finance our defi- 
cit spending, a large part of the funds 
was obtained through an expansion of 
bank credit. To this extent our spending 
did not absorb capital funds that might 
otherwise have gone into private indus- 
try. * * * 

This may be read as the first official 
notice the country has had that the 
“deficit spending” has been “deliberate.” 
Some of us may have thought, for ex- 
ample, that our deficits were merely the 
result of a deplorable excess of expendi- 


By GEORGE BUCHAN ROBINSON 


tures over receipts. Others, particular- 
ly persons who have received relief, may 
have thought that the deficits were part- 
ly due, at least, to the government’s 
generosity. But now we all learn that 
the “deficit spending” was not only ‘“de- 
liberate” but the “wisest kind of policy.” 
That relates it closely to the reasoning 
and to the propaganda of the Committee 
for the Nation!, which ever since 1933 
has advocated price-raising by monetary 
devices. One device which was at hand 
was the financing of deficits by selling 
(or allocating) bonds to banks for the 
purpose of expanding bank credit. Sec- 
retary Morgenthau has now noted that 
that “expansion of bank credit” did not 
absorb ‘capital funds.” Of course it 
didn’t. But here again we have official 
notice that the scheme was one form of 
money printing. 
* * * 

Early in his first term the President 
indicated his wish to retreat from any 
policy which should not prove successful. 
When the undistributed profits tax was 
proposed by the President in 1936 it was 
said both in and out of Congress that 
the measure would unduly penalize small 
businesses, particularly in respect to pre- 
venting their growth. Inasmuch as in 
his message to Congress of Nov. 15 the 
President asked for “special considera- 
tion to lightening inequitable burdens or. 
the enterprise of the small business 
men” (and becaus¢ no inconsiderable 
part of such “inequitable burdens” are 
those of the undistributed profits tax), 
it seems fair to note that the President 
has retreated from one of his own poli- 
cies, quite as he said he would. 





‘In the volume Hearings on S. 1990. The 
Monetary Authority Act, p. 192, Harry D. 
Gideonse speaks of the Committee for the 
Nation as “a _ self-constituted group of 
prominent business men interested in pro- 
moiing the increased value of equities and 
certain branches of foreign trade, and sup- 
— intellectually by such economists as 

ing Fisher of Yale and Professor War- 
ren of the New York State College of Agri- 
culture of Cornell University.’ 
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This is the second of three articles on 
the probable life of oil reserves. 

MMEDIATE decisive action on ques- 
I tions belonging to the relatively re- 

mote future is occasionally neces- 

sary in the present day complex so- 
cial order. A pertinent example is the 
two new battleships of record displace- 
ment, costing $60,000,000 each, now go- 
ing into construction. Coal-burning 
naval vessels are obsolete today, due to 
economy in bunkering space with fuel 
oil, not to mention more flexible control 
and faster steaming in action. 

But these new fighting machines are 
not scheduled to go into commission un- 
til 1941. And it has been shown in a 
previous article that, even though the 
existing proved, recoverable petroleum 
supplies may be doubled, the use of fuel 
oil may be uneconomical by that time. 

Similar consideration might be ac- 
corded prospective large investments in 
oil-burner equipment for industries, rail- 
roads, public utilities, etc., accounting 
for 36 per cent of the total fuel-oil con- 
sumption. The 220,000 new domestic oil- 
burner installations in 1936 are, individ- 
ually, too insignificant to justify the 
considered study a capital investment of 
their aggregate cost would call for. Man- 
ufacturers of this equipment are neces- 
sarily concerned, though from the op- 
posite standpoint of the prospective pur- 
chaser. 


Outlook for Future Discoveries 


While the mathematical principle de- 
scribed in the previous article brought 
controversial, or neglected, aspects of 
the oil-supply outlook into more or less 
close focus, scientific premises for esti- 
mating prospective future discoveries 
are still meager. But they seem to jus- 
tify more consideration than formerly, 
by reason of the fact that they are some 
advance on the more purely empirical 
premises previous estimates were predi- 
cated upon. Meager as the present-day 
scientific data on this aspect still are. 
they have some practical value in nar- 
rowing the field to a reasonable expec- 
tancy, from the more extravagant views 
advanced by the two opposing schools 
of thought on this highly debatable 
subject. 

Past spectacular additions to the 
proved, recoverable reserves, as shown 
in Table I, indicate the apparent fallacy 
of any efforts to anticipate what the 
future may hold from this angle, accorc 
ing to those of this school. The proved, 
recoverable reserves increased from 4.5 

TABLE I. NEW DISCOVERIES AND 

ESTIMATES OF RESERVES 


(Millions of barrels) 
Estimated 


Average Annual Total Proved 
Ww Recoverable 
Discoveries. * Reserves. 
WGBR-GB.. 0. ccccccces 345 race 
906-10............- 300 wes 
Sere 435 ae 
0 ere 660 aan 
Lt baa heehee wakes 875 18.600 
Mss cs.c05s sx cases zs $5,321 
0 ee a $4,500 
DE oc ccccscieceees a nas 
| Serr er 
MS Gcksscbeecewens $10,000 
Ga cctasusssensats 3,360 
[SS $12,177 
BR cccccscccctesens $913,632 
Ba bcccsensasccnses $13, 


*From the same source indicated in Footnote 1. 

+U. 8S. Geological Survey press release. 

tAmerican Petroleum Institute. 

§Federal Oil Conservation Board. 

Cole Committee Report ‘Petroleum Investiga- 
tion-"’ 

{This report includes the same fields as the _pre- 
vious report, but with their b 
up to February, 1937. 


to 13.6 billion barrels in the 1926-35 
decade, not to mention the 8.9 billion 
extracted during this period. There was 
an evident addition of 18 billion barrels 
to the reserve in this decade, or four 
times the estimated reserve in 1926. 





Key to Future Supplies 


By A. T. SHURICK 


These now obsolete past estimates 
were, of course, limited to proved, re- 
coverable reserves. And they uniformly 
directed attention to inevitable, and pos- 
sibly substantial new discoveries, as in 
present-day estimates. The question now 
at issue is the possibility of further new 
discoveries of around the same volume 
as the past. 


ee 


CHART 4. 
OIL- FIELD DISCOVERIES 
BY DIFFERENT METHODS 
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Chart 41 throws some light on the tech- 
nical aspects of this question. Eliminat- 
ing the abnormal distortion in the 1921- 
1925 period (suggestive of a possible ir- 
regularity in classification), the salient 
feature of this exhibit is the shift from 
random, or empirical methods of pros- 
pecting, to the more decisive results un- 
der scientific procedure. The present-day 
preponderance of scientific discoveries 
raises the pertinent question of whether 
we might not already be struggling with 
a deficit in oil supplies, had it not been 
for the opportune development of these 
new methods. And the current outlook 
for future discoveries approximating 
those of the past decade should take 
into consideration the fact that the 
nation’s potential oil-bearing horizons 
have been subjected to large-scale, ag- 
gressive testing by these new technical 
methods for some fifteen years. 


Scientist’s Role in the New Discoveries 


Charts 5 and 61 show phenomenal ad- 
ditions to the preven, recoverable re- 


[cuart 5 
PAST DISCOVERIES AND ESTIMATED 
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serves, coincident with the large prepon- 
derance of scientific discoveries during 
the last decade, as shown in Chart 4. 
Thoughtful consideration should be 
given to the fact that the first five years 


1 Charts 4, 5 and 6 are from data o - 
nally iE by Wallace E. Pratt, in 
substance, before the United States Cham- 
ber of Commerce in May, 1935, and _ subse- 
quently published in the June, 1937, Bulletin 
of the American Association of Petroleum 
Geologists. 


of widespread geophysical prospecting, 
in 1926-30, saw all previous records of 
average annual additions to the proved, 
recoverable reserves (Chart 5), and per- 
centages of oil and number of fields dis- 
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covered this century (Chart 6), general- 
ly more than doubled. 

The equally precipitate decline from 
this pinnacle to below the 1921-25 period 
(except in number of fields), seems to 


High-Cost Proved but Unworked Oil Reserves May Be 





phenomenal discoveries of the 1925-30 
period, Charts 5 and 6, and wondering 
at our ineptnmess to recognize the fact 
that the geophysicists of that period had 
uncovered the last of our important oil 
reserves—measured in terms of the pres- 
ent-day annual consumption of plus a 
billion barrels. 

Chart 7 shows the application of the 
writer’s exhaustion principle to the sec- 
ond, third and fourth multiples of the 
existing proved recoverable reserve, ac- 
cording to one conception as to the prob- 
able relation of the extraneous exhaus- 
tion areas at the top and tapering-off 
toe at the lower right. The anticipated 
increase in future production varies from 
25 per cent less than the 1932-36 rate, 
to 50 per cent less for the quadruple ex- 
ample. Any increase in these production 
rates (such as suggested by the substan- 
tial increase of 17 per cent for the cur- 
rent nine months, over the 1936 period, 
shown on Chart 1 of the previous ar- 
ticle), will advance these peaks propor- 
tionately. Other multiples of the present 
reserve can be set up for whatever the 
individual opinion may be of this angle. 


Ultimate Reserve 


As noted in the previous article the 
term, ‘proved, recoverable reserves’ is 
limited to “* * * those commercially 
recoverable at present-day average prices, 
and with existing production technique.” 
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be too readily accepted as a depression 
phenomenon.? Oil prices were discourag- 
ingly low in 1931-33, and leading com- 
panies have supplies in sight averaging 
around twenty years at current produc- 
tion rates; but the extent of the retrench- 
ment in prospecting should be appraised 
in the light of their relatively smal! fi- 
nancial significance in the picture of the 
larger companies, and the past competi- 
tive race between leading companies to 
build up these reserves. 

These are the main controlling factors 
in estimating the prospective future oil 
discoveries. They are meager and in- 
conclusive. The door is not yet closed 
to further and substantial new discov- 
eries. But the unbiased investigator 
will probably feel that expectations of 
such new discoveries ad infintum, must 
be viewed with caution. And at the 
other extreme it may be well to antici- 
pate here the possibility of the next 
generation pointing a finger at the 





_ 2 The paper indicated in Footnote 1 sa 
in part and in substance: ‘‘New discoveries 
in the 1930-35 period averaged only about 
70 per cent of our current rate of consum 
tion. ? New exploration could hardly 
have eenn more active than in 1935, but dis- 
coveries were small 
30 aveunme. 
in in c*ploration, 
have 
discoveries even than 
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prices up. 

The new increments that will thus be 
added to our present conception of the 
“recoverable” reserve at the maximum 
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Stock Exchange Regulation in Retrospect; Where 
Does It Go From Here? 


By H. E. HANSEN 


Thig is the second of two articles re- 
viewing the history of Stock Exchange 
regulation from the standpoint of what 
the reformers hoped to accomplish. 

INCE the time the SEC took over 
S the administration of the security 

acts of 1933 and 1934 it has issued 

rules and regulations and pre- 
scribed forms too numerous to mention 
in detail. A few of the highlights, how- 
ever, are mentioned below: 

On Jan. 25, 1935, the SEC suggested 
an eleven-point program of administra- 
tive changes in the government of stock 
exchanges. On Feb. 18 revisions in 
rules and forms for reporting holdings 
and changes in ownership by officers 
and directors were announced. These 
were made in order to clarify and sim- 
plify the section of the law pertaining to 
this matter. On Feb. 20 the SEC ac- 
cepted the New York Stock Exchange’s 
plan to include eight officer partners on 
its governing committee. This was the 
first result of the eleven-point program. 
On May 6 rules for the regulation of 
over-the-counter markets were an- 
nounced. In this connection, the SEC 
promulgated the following important 
rule: 

On and after Aug. 1, 1935 [later ex- 
tended], unless he has registered with 
the commission, no broker or dealer may 
use the mails or any instrumentality of 
interstate commerce for the purpose of 
making or creating, or enabling another 
to make or create, a market otherwise 
than on 4 national securities exchange, 
for both the purchase and sale of any 
security, nor may he use any facility of 
any such market. 

Toward the end of August, 1935, the 
work of the SEC was again expanded 
when President Roosevelt signed the 
Wheeler-Rayburn Holding Company Bill. 
The SEC now became the administra- 
tive agency of three of the most im- 
portant measures passed by Congress 
during those hectic law-making days. 


Margin Requirements 


One of the principal complaints lev- 
eled against the 1934 Securities Act is 
that it has greatly curtailed the amount 
of credit available for security markets 
and that this curtailment has been an 
important factor in the thinness of the 
markets. With this phase of the law, of 
course, the SEC has nothing to do, the 
act having vested credit-control power 
with the Federal Reserve Board. Most 
readers undoubtedly are still familiar 
with the complicated nature of Regula- 
tion T, the first margin rule to be is- 
sued by the board. Since that time four 
outstanding revisions have been made. 
On Feb. 1, 1936, the maximum loan value 
of registered securities was reduced to 
45 from 55 per cent. Two months later 








a 
in the Broad Perspective of 1% 


; et trading— : 
year’s on pictures of 1937's 


L 
decline. a 
2 draste curities suffering © 


s resisting ve 


collapse- cline. 


reco 
fies, rails and 


"gs clos- 
achustrials to Saturday's 


S SEND $3 TODAY 


price, 
trends 
listed stocks. 





the board simplified the process of cal- 
culating margins, the maximum loan 
value being set at 45 per cent of the 
current market value. On May 1 Regula- 
tion U was issued, which, among other 
things, brought banks under the margin 
regulations. The last revision was an- 
nounced on Oct. 27, 1937, when the board 
decided, effective Nov. 1, to raise the 
maximum loan value to 60 per cent. At 
the same time the board for the first 
time set margin requirements on short 
sales, the amount necessary being placed 
at 50 per cent. 

Investigation of investment trust op- 
erations and the preparation of rules for 
the regulation of over-the-counter mar- 
kets were other highlights in 1937. 


Appraisal 


The period since the middle of last 
August is best characterized as one of 
appraisal. The most important and sig- 
nificant appraisal of the effect of the 
SEC and other regulations was that 
made by Charles R. Gay, president of 
the New York Stock Exchange, on Aug. 
18 in his annual report to the govern- 
ing committee. Portions of this docu- 
ment are reprinted below: 


I cannot refrain from pointing out that 
too many rules, like too many laws, may 
result in laying unnecessarily restrictive 
burdens on the many for the sake of dis- 
ciplining the few. I am fearful that, in 
an effort to cure what might be termed 
sporadic evils, undue restraints are be- 
ing placed upon normal, proper action, 
thus creating abnormal market condi- 
tions. 


Evidence accumulates that the quality 
of the market has been seriously af- 
fected. With much concern I note the 
continuance of narrow, illiquid markets 
in which wide spreads between bid and 
asked quctations prevail and in which 
comparatively small volumes of buying 
and selling create undue fluctuations in 
prices. Almost daily, situations are 
called to my attention wherein it is im- 
possible to buy or sell reasonable 
amounts of stock at reasonable prices. 
Orders which, a few years ago, could 
have been executed within a few minutes 
or & few hours now often require days 
and sometimes weeks, with resulting in- 
creased risk to the owner. We are told 
that much business has been diverted to 
capital centers in other countries where 
freedom from restriction and easier 
credit conditions prevail. * * * 

Factors other than government regu- 
lation, notably the tax on capital gains, 
have their effect on present market con- 
ditions. But I believe that to the extent 
that excessive regulation stifles individ- 
ual initiative, intimidates and confuses 
honest men so that they are unable to 
determine how to act when swift action 
is essential, or imposes undue credit re- 
strictions, such regulation is not in the 
public interest. 

That good has resulted from govern- 
ment. supervision and _ regulation is 
granted. However, the time is here 
when we should assess losses against 
gains. If the result indicates that a 
broad and liquid national market is be- 
ing impaired so that it does not function 
freely, it follows, of course, that it may 
cease to function in time of stress. 
Then, indeed, the public interest is being 
harmed. * * * 


Regulation Defended 


Following his resignation as chair- 
man of the SEC, James M. Landis, at a 
special press conference on Sept. 14, de- 
fended security regulation and took ex- 
ception to certain of Mr. Gay’s remarks. 
Mr. Landis said, according to a dispatch 
to THE NEW YorRK TIMES, “that the best 
reply to Mr. Gay and other critics of the 


commission was to be found in the report 
that the Securities Exchange Commis- 
sion sent to Congress in the Summer of 
1936 on the advisability and feasibility 
of the segregation of the broker-dealer 
function.” 

The dispatch continued in part: 


“IT am,” he said, “enunciating ideas 
there expressed, and which are borne 
out more and more by the facts brought 
out by investigations.” 

The position taken by one source from 
which complaints emanate, Mr. Landis 
said, was that the desirable type of mar- 
ket was a market in which there was as 
much buying and selling as possible, no 
matter what the motive, so long as there 
was no fraud and deceit or manipulation. 

“Onder that philosophy,” he added, 
“the market of 1929 was justifiable, ex- 
cept for the pool operations, and the 
Florida boom was justifiable. That phi- 
losophy was rejected when Congress 
adopted the Securities Exchange Act.” 

The position of the commission, Mr. 
Landis said, was that there were specu- 
lative activities, not strictly manipula- 
tive, but which were against the public 
interest. That position, he said, was 
taken not on the ground that it does not 
create buying power, but that that type 
of activity makes the market less stable 
than it ought to be. 

An excessive number of long or short 
positions ready to be liquidated at any 
time, Mr. Landis asserted, made for an 
unstable market and against that type of 
trading the commission had taken its 
position. 

“Why this cry of thinness of the mar- 
ket?” said Mr. Landis. ‘Does the thin- 
ness of the market make for more er- 
ratic movements? One thing we have 
learned is that the short-term specula- 
tive interest is not one that acts as a 
cushion when other factors make for a 
decline or a rise.” 

Mr. Landis insisted that the thinness 
of the market could not be measured 
merely by buying power. If there was 
eliminated, he said, more of the cases for 
liquidation than there was for buying 
power, then he felt there was a gain. 
He felt that the present market was far 
more stable than a market with larger 
speculative positions. 


Unfinished Business 


Some indication of what lies ahead in 
the way of further regulation was given 
by William O. Douglas, at a press con- 
ference following his election as chair- 
man of the SEC on Sept. 21. “The com- 
mission,” Mr. Douglas said, “faces a pe- 
riod of expansion. As the constitutional 
issues are resolved on the Holding Com- 
pany Act, there will be expansion, if 
the act is upheld, in the utility division, 
where we will have a major job to do. 
The Lea bill, the Barkley bill and the 
Chandler bill will call for expansion. The 
investment trust program will call for 
expansion.” 

Of considerable interest is the new 
chairman’s attitude “toward a number 
of specific, live problems that we have 
before us and that we have been think- 
ing about.” Reprinted below are some 
of Mr. Douglas’s remarks as given in a 
dispatch to The New York Times: 

First, as to the securities act. That 
act has as its objective, as you know, 
full, accurate and intelligible information 
for investors. We have gone far toward 
that objective but I don’t think we have 
gone far enough. 

Take prospectuses. There are those 
who criticize the length of prospectuses. 
Those who criticize may well be on firm 
ground. We intend to explore that sub- 
ject thoroughly, and whenever possible 
to cut down the length and increase the 
intelligibility of the prospectuses. * * * 

As to pools and manipulations: I can 
assure you that there will be direct, ag- 


gressive prosecution of any and every 
case we can discover. * * * : 

As to Section 16 of the Exchange Act, 
trading by insiders in securities, on 
which there has been a lot of comment, 
I want to point out that these require- 
ments are statutory. That is, Congress 
has decided upon the policy there. * * * 
If there is to be a change in that policy, 
it should be made by Congress. But, 
lest you have any doubt as to how I feel 
about it, I would like to say for the 
record that there is no disposition on 
the part of the commission to have it 
changed. 

As to segregation: We have to date 
made a preliminary study of the segre- 
gation problem. What we have an- 
nounced on that is a prologue. The study 
of segregation is yet to be made. What 
course of action will be taken will de- 
pend upon the outcome of that study, 
and I hope that that study can be initi- 
ated forthwith. * * * 

Now, as to the over-the-counter mar- 
ket, we have moved slowly in this field 
in the sense of a program of action. I 
think we will move more swiftly. * * * 

Now, as the next point, I would like 
to mention this matter of pegging, fix- 
ing and stabilizing. I can tell you that 
the rules covering the market operations 
of underwriters and others during the 
period of distribution of securities are 
definitely on their way. I think we can 
get them out soon. * * * 

Judge Healy is fast completing the in- 
vestment trust study and I am informed 
that the reports will be ready for Con- 
gress by Jan. 1, and that recommenda- 
tions for legislation will accompany 
those. There are a few phases of the 
protective committee study yet to be 
submitted, in the form of two supple- 
mental reports on voluntary reorganiza- 
tions, which will go over shortly. * * * 

We have got here with this commis- 
sion the swellest gang of fellows, I 
think, in the country in government. I 
think we have got one of the best or- 
ganizations a government ever set up, 
and we are going to keep it that way 
because we cannot enter a period of ac- 
tion unless we have got talent and brains 
and imagination and initiative. 


Bond Yields 
To the Editor of The Annalist: 

Harold George Fraine’s article in the 
Oct. 1, 1937, ANNALIST, on the invest- 
ment performance of various yield 
groups was an interesting study in a 
field where there is much room for re- 
search. However, to my mind, the re- 
Sults of the investigation were obscured 
and confused because of the terms in 
which they were stated. 

In the first place, appreciation or de- 
preciation in value due to general mar- 
ket conditions has no place in a study 
attempting to show the wisdom of in- 
vesting in high, medium or low yield 
bonds. The only test of such a policy is 
the record of the ability of the obligors 
to pay interest and provide for the pay- 
ment of principal at maturity. A change 
in value due to changing interest rates, 
or difference in spread between bonds in 
different quality groups, is an event un- 
connected with the investor’s income. 
The first alternative, therefore, is to 
select only bonds maturing during the 
period chosen for study, and to use the 
market values of defaulted bonds at the 
end of the period. The other alternative 
is to select bonds regardless of maturity, 
and at the end of the period convert them 
to the same market conditions prevail- 
ing at the time the bonds were pur- 
chased. This can be done satisfactorily 
by comparing the yield on Moody’s bond 
averages of the various quality groups in 
1937 with 1927, and interpolating 1937 
prices to 1927 equivalents. Thus, if the 
yield on a bond at the close of the 
period were two-thirds of the way be- 
tween that of the 1937 “Aaa” and “Aa” 


Continued on Page 852 
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Financial Markets: 


EFLECTING the continued sharp 
recession in general business, 
stock prices have moved irregu- 
larly lower during the past week. 

Activity has remained at a low level, 
however, and traders appear definitely 
inclined to await further developments 
before deciding that either a substantial 
rally or a further decline can occur from 
this level. The situation is evidently one 
in which investors generally realize that 
material changes of either a favorable 
or an unfavorable character might take 
place within a short time. 

It is interesting to note that although 
the market has been rather mixed from 
day to day dufing the past week, most 
leading groups of stocks have followed 
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similar tendencies. Only a few issues, 
including Caterpillar Tractor and Owens- 
Illinois Glass, have fallen to new lows 
and only a few important stocks have 
displayed noteworthy strength. Among 
the stocks which made a better thar 
average showing were some normally 
stable issues, including Corn Products 
Refining and Liggett & Myers. Avia- 
tion stocks, including Douglas Aircraft 
and Boeing Airplane, were well sup- 
ported, as was also the case with some 
individual construction, machinery, util- 
ity and gold mining issues. 

A somewhat better performance of 
stable-earnings stocks has frequently 
been noted during intervals of general 
uncertainty in the past and does not 
necessarily reflect a_ significant im- 
provement in the longer-term outlook for 
the industries concerned. The reason- 
ably satisfactory position of the high- 
grade bond market is one factor which 
tends to support stable-earnings stocks, 
and to this condition may be added the 
influence of investors who are frequently 
inclined to switch from recovery stocks 
into the more stable groups at times like 
the present. 

Although there has been little or no 
improvement in the general character of 
news regarding industrial conditions, un- 
favorable developments have had only a 
moderate influence upon stock prices 
during tne past week. This is evidently 
due in part to the fact that a material 
contraction in business had already been 
anticipated in the decline of stock prices 
and in part to the much discussed pos- 
sibility of government action which 
might be more favorable to business. 

Perhaps most significant among the 
proposed government plans has been the 
program to stimulate the still greatly 
depressed construction industry. A\l- 
though Federal efforts in this direction 
are likely to have a much greater in- 
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Stocks Move Irregularly Lower; 
Turnover Remains Light 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS | 


BY CALENDAR WEEKS- LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
a 


fluence over the longer-term than in the 
immediate future, this possibility may 
have contributed to the strength in some 
construction stocks last week. 
Considerable doubt rightly exists as to 
how soon effective changes in govern- 
ment policy can be brought about, but 
the possibility of even delayed action in 
certain directions is regarded in some 
circles as sufficiently important to out- 
weigh the more immediate adverse de- 
velopments. The situation may there- 
fore be regarded as partly a conflict be- 
tween admittedly serious recessions in 
some industries on the one hand and the 
possibility of government encouragement 
to private enterprise on the other. The 
influence of a generally favorable longer- 
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1937 
Nov. Oct. Sept. Aug. July. June. 
7 elas .. 109.97 





5 . 
6 -36 a \ rr 
7... .... 108.74 108.92 110.72 110.27 110.16 
8. .105.25 51 109.08 .... i . 
9..105.19 108.48 108.96 110.74 110.18 110.40 
10. .105.11 105.11 109.00 110.65 110.36 110.40 
11.. .... 108.17- 108.86 110.71 ..-. 110.44 
12. .105.10 ‘ecm .-.. 110.62 110.31 110.35 
13..105.06 108.07 108.88. 110.62 110.56  .... 
4 -_.... 107.66 108.90 110.56 110.55 110.36 
16 

17 


- 104.84 107.41 108.91 --.. 110.61 110.20 
. 104.38 107.50 109.16 110.32 110.58 110.08 
104.48 --.. 109.11 110.39 110.68 110.05 


term outlook, which in the past has been 
an important stabilizing factor during 
periods of minor readjustment, of course, 
progressively diminishes as the current 
recession acquires larger proportions 
and as serious consequences of a pro- 
tracted depression are more generally 
appreciated. 

With Congress considering various 
proposals for tax revision and other leg- 
islation relating to business, it is inevita- 
ble that the investing community will 
follow these developments closely. If in 
the meanwhile industrial activity con- 
tinues to recede, a concentration of in- 
terest upon Washington might tend to 
reduce the extent of a decline in stock 
prices which might develop. It is not 
beyond the realm of possibility, however, 
that Congress will be unable to act de- 
cisively and that the public will concen- 
trate its attention upon a perhaps less 
favorable economic situation. 

As evidence of the attitude of unusual 
hesitancy which investors generally now 
display, there may be noted not only the 
lightness of trading but also the failure 
of individual stocks to respond materi- 
ally to either favorable or unfavorable 
dividend or earnings reports. More- 
over, there has as yet appeared little in- 
dication of the readjustment of price re- 
lationships. which is almost certain to 
accompany an improvement in the out- 
look as a whole. That recovery stocks, 
which appear exceptionally cheap in re- 
lation to recent earnings, should remain 
greatly out of line with the more stable 
groups might in itself be interpreted as 
a possible indication of further general 
weakness. It would seem more reason- 
able, however, to expect price-earnings 
ratios not to readjust themselves on a 
more uniform basis until there has been 
an improvement in sentiment sufficient 
to produce a price rise in the market as 
a whole. S. F. 
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ARGELY as a result of sharp de- 
clines in prices for livestock, The 
Annalist Weekly Index of Whole- 
sale Commodity Prices lost 1.1 

points for the week ended Nov. 16. The 
index now stands at 87.8, the lowest 
since the closing week of November, 
1936. It was 88.9 on Nov. 9 and 95.4 
on July 13, the year’s high. 

During the week under review, Chi- 
cago livestock quotations dipped sharp- 
ly. Average steer prices dropped to 
$13.44 a hundredweight, as compared 
with $15.19 in the preceding week and 
$17.06 on Oct. 19. Heavy offerings 
pushed hog prices down to the lowest 
level since the early part of 1935. Av- 
erage prices for the week ended Nov. 16 
were $8.57 a hundredweight, as against 
$13.13 in the week ended Aug. 10. The 
recent break in hog prices is the worst 
since the beginning of the great depres- 
sion. Lamb and fowl! quotations have also 








declined, but losses have been less 
marked, particularly in the latter clas- 
sification. 
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Prices for the major grains, certain 
dairy products, citrus fruits and copper 
improved during the week, but gains 
were not sufficient to offset the large 
losses sustained by livestock. 

Trading in the futures markets was 
at a relatively slow pace, although there 
was considerable activity in the mar- 
kets for wool tops, rubber and coffee. 
Corn, coffee, sugar and hides establishea 
new lows for the season. 

WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 





Primary 

Ger- C’mod- 

Canada. U. K. France. many. _ ities. 

Base ...1926. 1926. July,14. 1913. 1928. 

Day compiled a, X Sat. Sat. Wed. Sat 

1937. 

Week ee: - 

Sep. 84.6 83.0 589 106.4 52.7 

. 84.6 82.5 605 106.3 53.0 

.. $4.8 82.3 614 106.3 51.8 

85.0 81.7 617 106.2 51.4 

85.2 81.1 616 106.2 50.0 

84.8 380.6 619 106.0 49.2 

84.7 80.4 620 105.5 49.2 

84.7 80.3 614 105.9 48.5 

. 84.4 79.4 611 105.8 48.2 

is 79.0 sie 105.9 pice 

Sources: Canada, Dominion Bureau of 

Statistics; U. K., Crump; France, and Pri- 


mary Commodities, Sta istique Generale de 
la France; Germany, Statistische, Reichs- 
amt. 


DAILY COMMODITY PRICES 
iow - 
Moody's Jones 


Spot Prices -— Spot Futures 

Cotton. Wheat. Corn. Hogs. Index. Index. 

Nov. 10..8.01 1.03% .69% 8.90 152.3. 53.95 
Nov. 11..Holiday 8.99 Holiday 

Novy. 12..8.13 1. 07% .68% 8.92 153.4 54.61 

Nov. 13..8.00 1.06% pir .. 152.0 54.06 

Nov. 15..7.93 1.03% . 8.64 150.1 53.44 

Nov. 16..7.95 1.045 re 8.57 149.8 53.22 

Cotton — Middling upland, New York. 

Wheat—No. 2 red, c. i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
—Da ’s average, good and choice, Chicago. 
Moody’s Spot index—Fifteen staple com- 
modities ; ec. 31, 1931 100.0 (March 1, 
1933 — 80.0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 — 100.0. 
COTTON 

Lower prices for other commodities, 
as well as for securities, had a depress- 
ing effect upon cotton during the week 
ended Tuesday. Trading was at a slow 
pace, but price movements were rather 
large considering the transactions in- 
volved. In spite of the huge crop both 
trade and speculative interests have been 
reluctant to sell heavily. In the first 


place, many grades of cotton are cur- 


Prices Depresses Index 


rently selling far below loan values and, 
secondly, many observers are inclined to 
believe that, for the present at least, the 
bearish factors in the situation have 
been overdone, and any constructive 
news would bring about a sharp rally in 
cotton quotations. 

At present news from Washington ap- 
pears to be the dominant factor in the 
cotton market. Figures pertaining to 
the amount of cotton placed into the loan 


will play no small part in determining 
prices while the progress of the various 
farm bills in Congress will be closely 
watched by trade interests. Since Con- 
gress has convened for the special ses- 
sion grave doubts have arisen over the 
possibilities of a workable cotton control 
scheme at the present meeting of the 
nation’s legislators. Only a few days 
ago one Senator stated that he doubted 
if any scheme would be praetical if 
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tPrices for previous Friday. 
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| | | | 
| | | | | | 
7 A fis + 2 a ia keene — t 70 
| | | | | | 
| | | 
| | | | | | 
| | | | | | 
eof : as -—-+4- | ' | —- ——>—_—_ + — + 60 
| | | | | 
I | | | | | | | } 
Wr || | | | | | | 
eke t lates Lalla boa 
go-tslsstssl ards Dastur titi oy Pr wares ore we riti itso 
sila ate dala ftde var lchbabtcht babel tat 
1933 1934 1935 1936 
m.. 2 3. 4. 5. 6. a 8. 
‘arm Food Textile Building Chem. Miscel. All Com- 
1936. el Products. Products. Fuels Metals. Materials. icals. laneous modities. 
4 3 81.3 75.€ 88.9 91.2 66.6 86.3 70.6 86.2 
85.1 67.1 91.3 107.1 +70.8 89.8 7.7 91.9 
85.5 65.8 90.7 106.4 +70.8 89.8 % 9 91.4 
84.0 65.6 90.7 105.9 +70.8 89.8 76.6 89.9 
83.4 64.6 89.9 105.9 769.7 89.8 76.6 89.5 
84.5 63.9 89.9 104.3 +69.7 89.8 $75.2 88.9 
83.0 *63.1 89.9 104.9 69.7 89.1 74.9 87.8 
Per cent change for week from: 
Last week. — 1.3 — 1.8 — 1.3 0.0 + 0.6 0.0 — 0.8 — 04 —1.2 
A year ago. — 4.9 + 2.1 —16.5 + 1.1 415.0 + 4.7 + 3.2 + 6.1 +19 
a a jRevised. For back figures see THE ANNALIST of July 9, 1937, pages 
an 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


; Nov. 16, 1937. Nov. 9, 1937. Nov. 17, 1936. 

Wheat, No. 2 red, c.i.f., domestic (bu.)... $1.08% 1.02 $1.327 
Corn, No. 2 yellow =.) NS eer eee a 1.21 
a. ee ES rere errr 3 

ye, No. 2 Western domestic, c.i.f. (bu.). 83% 79) 1.038 A 
ae. AE ADU) «oo ce crc nseccscccaces 82% .80 1.36 
Flour, spring TE ert tt EE eae 5. 90 5.50-5.75 7.00-7.25 
Cattle, good and choice heavy steers, aver- 

age, SY TEND. wn ccs sucicanseneses 13.44 15.19 $10.75 
a ood and aon. average, Chicago 

(1 De subneseehAGteed base pesncteanecns se 5 8.57 9.00 9.38 
Beef, Western dressed steers, 700 Ibs. and 

up, good and choice, one (100 Ib.). .00 22.00 §15.50-17.00 
Hams, smoked, — a) eee -2250 2312 §.13% 
Pork: moses (000 UD:).....-...2-.00ccc00cs0++- 33.75 33.75 
Bacon, No. 1 dry ae 6-8 Ibs. (100 Ib.). .75 32.00 27.50 
Lard, ‘choice Western (100 _ err 10.30-10.40 10.50-10.60 12.20-12.30 
Sugar, COW, Cr RNR CAD.) 0.52 cess ccceecs .0332 -0323 -0365 
= ar a og FAD rnaeiecseeyeenee -0483 - -0483 — 
offee, Santos, o. DU s ibid wakeuncsaaaek 7 =, j F 
ee SS errr ‘0 050 “9a 
Cotton, middling upland (lb.)....... 0795 .08 .1230 
Wool, fine staple territory (lb.)....... 8TY, 8% 95 
Silk, "18% seriplane, Japan, 13-15 (Ib.). 169-1.74 1.68-1.73 1.94-1.99 
Rayon, 150 denier, firs quality ee 63 -60 
Worsted yarn, Bradford, 2-40s, halfblood 

Sone tee rer eer 1.514 1. 1.53% 
Cotton yarn, carded 20-2 warp (Ib.)....... 21 21 .30 
Printcloth, 38%-inch, 64x60, 5. a Cees .04 .04 .OT-.0T% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 

unbranded double cuts (yd.).:............ 055% 05% .08 
Hides, light native cows hicago (Ib.).... 12n 12 13 
Leather, union backs (lb.)................. 38 .38 36 
Rubber, plantation ribbed smoked sheets 

SMA Oe OE ene 14% 14% 18% 
Coal, anthracite, chestnut (short ton)..... 6.00 6.00 6.75 
Coal, »ituminous, Annalist composite, 19 

WERAEN ADEE ROEND a o.< o-5s'n oon wie capiew aces es 2.165 2.165 q 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl.)t. 1.337 1.337 1.276 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avg. for 4 refin’ y centers (gal. ig 053 053, -053 
Pig iron, Iron Age composite (gross ton).. 23.25 23.25 18.73 
Finished steel, Iron Age composite (100 Ib. ) 2.605 2.605 2.197 
Steel scrap, Iron Age composite gg | ton) 12.92 3.50 16.17 
Copper, electrolytic. delivered Conn. (Ib.). Al 1043 a 
CP: OEE, CALE. CUD ini <sinn ce sccecsse Al -1025 -1015-.1020 1088 
IE BOND irae nme on 550% -05-.0505 -05-.0505 -0520-.0525 
Yee yoy hb oa 43 43 .5165 

inc, East St ouis ( - a ; 0505 
Silver, Handy & Harman official (oz.).... ert) ae 45% 
Paper, newsroll contract (ton)............ 42.50 42.50 41.00 
Paper, wrapping, No. 1 Kraft (lb.)........ 054% 04% 


05% 
pagee-Cattio and beef: average of choice only; hams: 



































The Week in the Commodities: Slump in Livestock 


based only on acreage restriction. “He 
stated that the tariff laws should be 
revamped, and strenuous efforts must be 
made to recapture our foreign markets. 
Just what will eventually happen to the 
farm bills can only be surmised at 
present. One thing seems certain, how- 
ever, and that is Congress will pay less 
attention to its leaders this time than 
it has for five years or more. 

According to the New York Cotton 
Exchange, consumption of American cot- 
ton in the world during August and Sep- 
tember was 2,044,000 running bales, or 0.5 
per cent more than in the same months 
of 1936. Usage of foreign cotton, how- 
ever, rose to 2,826,000 bales of 478 
pounds, or 5.5 per cent greater than in 
the first two months of the 1936-37 sea- 
son. How rapidly our foreign cotton 
market has been taken away from us is 
illustrated by other data released by the 
Exchange. In Augusf and September of 
1932, world consumption of American 
cotton totaled 2,241,000 bales, as com- 
pared with 1,540,000 bales of foreign cot- 
ton used in the same months. Five years 
ago we had almost 60 per cent of the 
world market and now we have but 42 
per cent. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters SE notadied ; as re- 
ported by the New York Cotton 
muchesge) 

End. Thursday— Yr.'s 
comes 11, Nov.4, Nov.12, id ge 
193) 


1937. 1937. aes 

Movement Into Sight: 

During — Soe 60 550 + 18.2 

Since ae, 2 4 5g -.» 1,438 + 7.8 
Deliveries Durin Week: 

To domestic mills 238 255 250 — 4.8 

To foreign mills.. 120 132 155 — 22.6 

To all mills....... 358° «(387° 405 — 11.4 
oy Since Aug. 1: 

To domestic mills 2,300 2,785 — 17.4 
To foreign mills.. 1,398 294 + 8.0 
To all mills....... 3,698 4,079 — 93 
xports: 

During —- none 283 224 112 ty 52.7 
Since am Ay 2,034 1,751 1,875 8.5 
World Visible Supply a 

(Thursday): 

World total....... 7.18 6,907 6,611 + 8.9 
bbe 4 =: ys 231 +145 eis 

. on ot 444 5, : 
Certificated Stocks: —s 
Thursday ... 75 «A +111.8 


Sales of spot cotton continue unusually 
small and considerably under the levels 
of a year ago despite the large increase 
in the crop. Reports from the South in- 
dicate that farmers are increasing the 
amounts placed under the loan, but as 
yet no real stampede has begun. 

Domestic mill activity continues to 
recede although some trade authorities 
are inclined to look for an early, but 
probably slow, recovery. The Annalist 
Index of Cotton Consumption slipped to 
105.4 in October, as compared with 135.5 
in September and 124.3 in October, 1936. 
The index is now at the lowest level 
since February of last year. Current in- 
dications are that November figures will 
be even more disappointing and it is 
probable that our index will drop to the 
lowest level since the latter part of 1935. 


THE GRAINS 

Serious crop damage in Argentina, as 
a result of Armistice Day frosts, was 
responsible for a sharp rally in wheat 
prices during the week under review. 
December wheat spurted from an early 
low of about 84 cents to 93% before 
profit-taking appeared to shave prices 
from the best levels. First reports from 
Argentina indicated that the damage 
might total 75,000,000 bushels out of the 
estimated crop of 200,000,000 bushels. 
Earlier estimates of the damage were 
soon pared to between 35,000,000 and 
50,000,000, with official figures lacking. 
In any event, wheat traders were cheered 
by the fact that Argentina’s exportable 
surplus would be drastically reduced and 
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thus our wheat should be more in de- 
mand by foreign buyers. 

Trade observers are now hopeful that 
a larger demand for our wheat will de- 
velop within the next month or less. 
Thus far in the season our exports have 
been running about 1,000,000 bushels 
weekly, but with less Argentine wheat 
available, Russian exports diminishing 
and our price favorable, considerable 
foreign buying should soon take place. 

A cabled report from Washington 
places wheat exports in the week ended 
Nov. 13 at 1,939,000 bushels, a sharp 
gain over the preceding week’s total of 
1,184,000. Exports for the season to date 
now aggregate 18,695,000 bushels, as 
compared with 1,656,000 bushels a year 
ago. It now appears as if the long- 
awaited foreign demand for our wheat 
has made its appearance. 








DAILY WHEAT PRICES 
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December wheat closed at 89% cents, 
up 25% cents on the week. The May op- 
tion ended at 84% for a gain of but 
seven-eighths of 1 cent. A sharp rally 
took place on Wednesday. 

Excellent weather, large receipts at 
principal terminals and general pes- 
simism combined to force corn futures 
into new low ground for the season. 
Spot sales were heavy at slightly easier 
prices. Only a few weeks ago the corn 
trade was optimistic, pointing out the 
low inventories of commercial users as 
a potent factor in the market with pos- 
sible exports also a consideration. The 
export situation has shaped up nicely, 
but to date little buying has been noted 
from manufacturing sources. 

WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 





Broomhall) 
Week Ended-. —-Aug. 1 to-— 
Nov. 6, Nov. 7, Nov. 6, Nov. 7, 
From: 1937. 1936. 1937. 1936. 
North America. 5,068 47,291 5,776 78,992 
Argentina ...... 214 10,702 1,600 14,904 
Australia ...... 1,758 17,167 1,736 19,768 
IE "6505 62-00% ,500 20,752 Nil 88 
ere 584 20, 2,232 32,832 
| ee 296 5,312 880 3,972 
eee eet 320 3,336 256 3,584 
 cieceeis 11,840 125,000 12,480 154,160 


The rye market developed independent 
strength during the week on the an- 
nouncement from the Surplus Commodi- 
ties Corporation that it would buy rye 
until the end of March in an effort to 
stabilize prices. 

HIDES 

In active trading, hide futures broke 
badly with closing prices near the worst. 
December and March broke the ten-cent 
level for the first time since the early 
part of 1935. Observers blamed the 
present unsatisfactory position of the 
boot and shoe industry for the latest 
drop in prices. 

Final figures on September show that 
both consumption and production in that 
month were the lowest since June, 1936. 
It is noteworthy, however, that usage 
continues to exceed production, with a 
consequent decline in stocks. At the 
end of September, total visibles were 
14,744,000 hides, as compared with 
17,173,000 at the close of 1936. 

December hides closed at 9.65, down 
66 points, while the September option 
ended at 10.62, off a like amount. 

Recent reports from the Haverhill 
shoe district indicate that more than 
1,500 persons have been laid off in re- 
cent weeks because of the current dull- 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 














December. January. March. ag J —o October. 
Cotton: High. Low. High. w. High. Low. High. w. High. w. High. Low. 
i Se 82 7.53 7.80 7.50 7.86 7.61 7.93 7.66 7.97 7.73 8.06 7.83 
| gt eae 7.94 7.75 7.94 7.73 7.99 7.80 8.04 7.86 8.08 7.90 8.16 7.99 
1g 7.93 7.85 7.90 7.87 7.99 7.93 8.04 7.98 8.09 8.03 8.17 8.11 
| | aa Holida 
oe ee .00 787 8.02 7.89 8.09 7.98 8.14 8.03 8.19 8.08 8.26 8.15 
i: or 7.93 7.85 7.97 7.89 8.02 7.93 8.08 7.99 8.13 8.05 8.20 8.15 
Week’s range.. 8.00 7.93 8.02 7.50 8.02 7.61 8.14 7.66 8.19 7.73 8.26 7.83 
i. = Ae 7. 7.77 7.84 7.81 7.93 7.87 7.99 7.92 8.04 7.96 8.13 8.07 
eee .82 0) 742 7:34 730 728 T.2 %. 8.01 7.93 8.10 8.02 
Nov. 16 close.... 7.80t7.82 7.82 7.90 7.96n7.97 8.01 8.09t8.10 + 
Contract § 13.93 7.53 13.94 7.50 13.97 7.52 12.95 7.60 11.83 7.65 8.52 7.83 
range | Apr.5 Nov.8 Ap.5 Oct.9 Ap.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Oc.16 Nov.8 
—December—. May- — - July 
Wheat: High. Low. High. Low. High. Low. 
RE ne¢areudeess P .84 .87 ‘ 824 81 
| ye eee 5 So rth 87 .84 .83 
[ ear ‘ ; P ‘ 85 84 
[cg eee Holiday 
: = eres oa -92 9. -92 88 BTR 
| > ae -92' 90% 92 9154 87% .86 
Week’s range..... .93% 84% 933% 85% 88 81% 
Sg ere é .89 d - 85% rr 
. SS eee ‘08 88% ‘308 rf 85 83 
Nov. 16 close....... -89%t -90%4t -BA%t 
Contract f 1.31 .84 L. 85% i 81 
range t Juiy % Nov"s Suily Bo Nov. 8 sept 38 Nov. 


Traded week ended Friday, Nov. 12, 182,468,000 bushels; previous week, 175,767,000. 


Weekly Range 
First Two Days 
Week End 
—Nov. 20, 1937.— 
High. Low. Close. 


Week 

Ended 

Nov.13,1937. Nov.6,1937. ———Contract 
High. Low. High. Low. High. Date. 








Dec. dnc uaey -4% 53 53%t : 5a on ‘ July 8 
May i OES ach os Bay ; Es 3 - 5 86% Seat 4 
ee , ‘ 2 : d 4 . 4 ep 

Bushels WITS <a cowansdeacerccass 37,645,000 44,298, 

Oats: 
BU ican aks 29% set 31 Re : Bh ‘as July a 
. ) ae ‘ ‘ P -28% . ‘ . uly 
. | Rr .28 ae : t ; — — Oct. 2 
OOMENGED CHRO 65sec ccccscccnce 4,940,000 3,910,000 
Rye: 
i. aesdvece -71% .70 A t -74% .64 -74 96 May 6 
[| Seer a .68' F08 t .73 634 72 86 Aug. 6 
{ee d 64% .65t y ae 62: 70% Oct. 26 
WOUMIGES CHEER. <0 ooo ce cccecsce 4,579,000 3,076, 
Coffee—D (Santos No. 4): 

Sere 7.03 6.80 6.80t 7.02 6.67 9.17 6.60 11.50 Feb. 13 
March 6.93 6.70 6.70t 7.02 6.42 8.74 6.56 10.63 Mar. 31 
a 6.9 6.70 6.72¢t 7.04 648 855 6.50 10.48 May 26 
. eae 6. 6.74 6.72n 7.0 6.51 842 6.51 10.09 July 26 
GS cacuuas 6.93 6.74 6.72n 7.10 6.53 8.33 6.54 9.00 Sept. 29 

| eee 1,106 1,081 

Coffee—A (No. 7): 

TN Sk. > bias 4.89 468 4.68t 4.88 440 5.97 4.30 8.22 Feb. 13 
March ...... 4.77 4.69 448n 4.79 445 4.70 4.17 7.12 Apr. 7 
PE eeccenes 4.68 440 4.40t 4.60 4.35 4.68 4.20 7.05 June 25 
ET x cativitae 4.55 4.37 4.37t 4.60 4.25 5.38 4.20 6.79 Aug. 3 
er 55 4.37 4.37¢t 4.59 4.32 4.75 4.20 5.85 Sept.28 

CHRNROUD CIOs 5 og cece vcccccsweses 187 222 

Sugar—No. 3 (“‘U.S.’’): 
2.42 2.420243 ores ee cay --. 3.01 Dec. 28 
2.35 2. .35 2.40 2.35 2.35 2.34 2.83 Jan. 27 
2.34 2.34@2.35 2.39 2.34 2.37 2.33 2.56 Mar. 5 
2.36 2.35@2.36 2.42 2.38 240 2.36 2.52 July 6 
2.37 2.37@2.38 2.44 2.41 2.42 2.38 2.52 July 2 
a er E 2.38  2.38@2.39 2.44 243 2.42 2.42 2.44 Nov. 10 
oe ee eee 689 531 
Sugar—No. 4 (‘‘World’’): 
SPCR eee <an a 119g n 1.12, 1,12 1.12 1.08%1.41 Apr. 1 
March ...... 1.14 1.12 1.12@1.12% 1.15% 1.08%1.14 1.11 1.44% Apr. 5 
[_ aa 1.1 1.15 1.15@1.154% 1.1 33 13 1.12 1.4 Apr. 6 
} PES 1.16% 1.16% 1.16@1.17 1.18 1.13 1.15% 1.14% 1.464 Apr. 5 
ae 1.19% 1.1844 1.18@1.19 1.20%1.15... ... 14M Apr. 6 
Jan., RE «+ Mae “ae eae ‘ 1.38 Sept. 2 
Se; Dees < sxe . 1.25 n P ‘ 1.33 Oct. 4 
i errr ree 371 248 
Cocoa: 
MM Sb het aus 5.95 5.69 5.69n 6.03 5.59 6.28 5.73 12.86 Jan. 18 
Pe 5.65 5.65 5.62n 5.95 5.60 5.93 5.76 12.65 Jan. 14 
MPGN 2.225 5.92 5.64 5.64t 6.02 5.61 6.28 5.72 11.52 Mar. 8 
>a 99 5.72 5.72t 6.11 5.70 6.29 5.80 8.88 Aug. 17 
(SBS EE 6.07 5.79 5.81n 6.20 5.80 642 5.87 8.97 Aug. 17 
Pe 10 5.88 5.89t 5.88 6.22 590 6.50 6.02 8.57 Sept. 8 
Comtracte treed. .......scccccccecccs 1,060 1,124 
Hides—Standard: 
BE. cnet ones 10.39 9.46 9.65t 10.90 10.05 11.69 10.30 .00 Mar. 31 
March ...... 10.81 -85 10.00 t 11.30 10.40 12.11 10.58 19.32 Mar. 31 
. eee 11.05 10.15 10.30t 11.63 10.70 12.32 10.88 18.38 July 29 
RS 11.28 10.50 10.62n wag 12.55 11.93 17.00 Sept. 10 
eae 641 7 
Rubber—No. 1 Standard: 
i rere 14.80 14.42 14.40b 15.30 14.10 15.33 14.46 27.43 Mar. 30 
March .....-. 15.15 14.59 14.59 t 14.62 15.52 14.28 15.46 14.51 26.26 Apr. 2 
ME weecinas 15.25 14.70 14.73 t 14.74 15.58 14.35 15.50 14.55 20.37 June 25 
. ee 15.23 14.80 14.82t 15.65 14.44 15.54 14.74 19.70 Sept. 9 
MS cxwcecs ; 14.90 14.90 b 15.04 14.50 15.55 14.67 17.63 Oct. 5 
Comtracts traded... . nc ccccccccc%s 2,508 1,774 
Sitk: 
ME evccetes 1.60% 1.59 1.5994@1.60 1.62441.56 1.62 1.59%1.94% July 9 
pe 1.58 1.57% 1.5734@1.58% 1 807 1.54 1.59% 1.55 1.94 July 7 
— Reeate ot = — mn : ! Yr 1300 Toot ee Aue. 16 
2 R ; is J i A 4" A ept. 28 
Contracts inked SE SER + 393 % 295 . 
Wool Tops: 
woe- 85.0 84.2 91.5 88.0 118.5 Apr. 3 
- 81.5 n 80.5 80.5 eas --. 110.1 July 13 
82.0 81.1@82.0 85.8 79.9 91.5 83.0 115.0 Apr. 26 
81.2 81.1@82.0 85.1 80.0 91.5 83.0 112.0 July 31 
81.5 81.5t 85.0 80.0 5 83.0 111.0 Aug. 4 
81.5 81.1@82.0 85.0 81.0 91.5 91.5 91.5 Nov. 1 
7.08 7.08t 7.36 6.94 7.20 7.10 10.22 Apr. 20 
7.05 7.1ln 7.35 691 7.22 7.07 9.96 June 2 
3 7.09 7.12t 7.39 6.95 7.24 7.10 9.27 July 17 
; | ESE 7.21 7.05 7.16t 746 7.00 7.29 17.16 7.64 Oct. 16 
rere rr rerrr 641 608 
Copper: 

ae 9.33 9.25 9.35@9.47 9.80 9.36 9.80 9.06 16.30 Mar. 10 
March ...... 9.70 9.26 9.30@9.40 9.80 8.70 9.75 8.90 13.81 Apr. 14 
; RS -79 9.25 9.30@9.40 9.75 8.65 9.98 9.00 13.33 Aug. 5 
. CS 9.74 9.25 9.30@9.40 9.61 8.51 9.05 9.00 13.33 Aug. 5 
a me -.. 9.30n Py ... 9.73 9.73 10.75 Oct. 7 

ee ere 73 150 

a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. 


Range.———. 
Low. Date. 
53 Nov. 16 
.56% Nov. 16 
5 Nov. 16 
12816 ye B 
: ct. 
.28° Nov 
644% Nov. 8 
635 Nov. 8 
62 Nov 
6.60 Nov. 
6.42 Nov. 12 
6.48 Nov. 12 
6.51 Nov. 
6.53 Nov. 12 
4.30 Nov. 4 
4.17 Nov. 4 
4.20 Nov. 4 
4.20 Nov. 4 
4.20 Nov. 4 
2.25 Sept. 29 
2.25 Sept. 29 
2.25 Aug. 23 
2.26 Aug. 23 
2.30 Aug. 23 
2.33 Sept. 28 
1.07% Nov. 3 
1.07% Oct. 27 
1.1 Oct. 27 
1.10% Oct. 27 
1.12% Oct. 27 
1.27. Aug. 31 
1.29 Oct 
5.45 Oct. 19 
5.47 Oct. 19 
5.54 Oct. 19 
5.66 Oct. 19 
5.73 Oct. 19 
5.84 Oct. 19 
9.46 Nov. 16 
9.85 Nov. 16 
10.15 Nov. 16 
10.50 Nov. 16 
14.10 Nov. 8 
14.28 Nov. 8 
14.35 Nov. 8 
14.44 Nov. 8 
14.50 Nov. 8 
1.53% Oct. 6 
1.514% Oct. 6 
1. Nov. 8 
: il Oct. 6 
82.0 Nov. 8 
80.5 Nov. 8 
79.9 Nov. 9 
80.0 Nov. 9 
80.0 Nov. 9 
81.0 Nov. 8 
6.82 Oct. 11 
6.86 Oct. 11 
6.89 Oct. 11 
6.95 Oct. 11 
9.06 Nov. 6 
8.70 Nov. 8 
8.65 Nov. 8 
8.51 Nov. 8 
9.73 Nov. 3 


* Week ended Friday. 








ness in the industry. October figure$ 
are not yet available, but September shoe 
production was the lowest since June, 
1935, after allowance for seasonal] varia- 
tion. October output was undoubtedly 
lower. ° 


WOOL TOPS 

In the largest volume of trading ever 
recorded on the New York Wool Top 
Exchange, prices for wool tops scraped 
along the season’s lows. The domestic 
wool situation has changed little during 
the past week. Only a few actual trans- 
actions have taken place and dealers 
have been making no effort to push 
sales because of the slack demand. Spin- 
ners have been forced to curtail activi- 
ties in many sections because of the 
lack of new business. Prospective pur- 
chasers are hesitant about making for- 
ward commitments because they fear a 
further drop in prices. 

Deliveries of certificated wool tops on 
the Exchange during October established 
a new all-time high record of 685,000 
pounds, as compared with but 90,000 in 
the same month of 1936. Despite the 
record deliveries, stocks in licensed 
‘warehouses on Nov. 1 totaled 925,000 
pounds, also a new high record for the 
Exchange. On Nov. 1, 1936, stocks were 
180,000 pounds. 


COTTONSEED OIL 

In fairly active trading, prices for cot- 
tonseed oil moved in a narrow range. 
While the recent cotton crop estimate of 
18,243,000 bales was considerably above 
private tabulations the shock was well 
taken by cottonseed oil. Many trade ob- 
servers feel that consumption of oil will 
establish an all-time high record this year 
and consequently supplies will not act 
as a drag on the market. 

October consumption of cottonseed oil 
totaled 480,000 barrels, which was much 
higher than most trade estimates. Ob- 
viously, the relatively low price for cot- 
tonseed oil has been attracting consump- 
tion from sources which ordinarily would 
have used a competitive product. 

Reports from the Department of Com- 
merce indicate that between Aug. 1 and 
the end of October, 3,375,000 tons of cot- 
tonseed were received at the mills, or 24 
per cent more than in the same weeks of 
last year. Crushings totaled 1,937,000 
tons, about 35 per cent larger than a 
year ago. Mill stocks as of Oct. 31 to- 
taled 1,480,000,.as contrasted with 1,302,- 
000 last year. 


RUBBER 

Sentiment was more cheerful in the 
rubber market and at one time quota- 
tions were about 1 cent above the lows 
of the preceding week. Profit-taking 
broke out late in the week under re- 
view, however, and prices closed near the 
lows. Trading was active. 

October statistics gave something to 
both the bulls and the bears. On the 
bullish side, imports dropped to 52,508 
tons, as compared with 56,049 in Sep- 
tember. On a seasonally adjusted basis 
the figures are even better with average 
daily imports during October at 1,758 
tons, against 2,087 in September. On 
the bearish side, consumption showed 
the expected sharp decline. Domestic 
usage of rubber during October totaled 
but 38,707 tons, the lowest since Febru- 
ary of 1936. Stocks on hand, including 
rubber afloat, totaled 276,338 tons at the 
end of the month, an increase of about 
15,000 tons and the highest since the 
latter part of 1936. 

Rumors persist to the effect that tire 
manufacturers will shortly curtail their 
operations because of the slack demand 
for new cars. Just how long the recent 
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Canadian Business—News: Increased Irregularity 
Marks Business Conditions 


ANADIAN business conditions are 
somewhat less favorable than a 
few weeks ago although the 
strength displayed to date in the 

face of rapidly declining activity in the 
United States is noteworthy. Because of 
the important influence which changes 
in business activity in the United States 
have on Canadian conditions, Washing- 
ton developments are being closely 
watched. Canadian business, of course, 
would be encouraged by any move which 
would tend to give American business 
increased confidence to again move for- 
ward. 


Few October business statistics have 
been released te date, but the Canadian 
Bank of Commerce reports on latest de- 
velopments as follows in part: 


Irregularity in some degree is now to 
be noted in industrial operations. While 
over two-thirds of the numerous indus- 
tries whose activities are included in our 
monthly surveys have been able to main- 
tain their operations at*the high level of 
former months and many have a large 
volume of forward orders, more losses in 
production than gains were recorded in 
October. These losses were not confined 
to the two major branches of forestry, 
newsprint and lumber, whose operations 
have recently been curtailed, but extend- 
ed to other and sundry manufacturing 
units. The gains were mainly in the 
heavy industries group. 

Having made it plain that an irregu- 
lar tone is now noticeable in Canadian 
industry, we should emphasize, also, that 
industrial production as a whole remains 
well above that recorded at this time in 
1936 and that all the indications point 
to a more active early Winter season 
than a year previous. The volume of un- 
completed work in the heavy industries 
is close to, if it does not exceed, any 
formerly in hand, while the construction 
trades will be occupied for several 
months to come on work arranged and 
contracted for during the past year or 
so. Sales of the highest-priced goods 
may decline in the leading urban centers 
as a result of recent stock market losses, 
but merchandising conditions in most 
rural areas of good crop yields have not 
been affected by the downturn in the 
security markets. Speculation of the 
last two years was not prevalent in rural 
Canada, and while the agricultural price 
structure is not as strong as a month or 
two ago, we estimate that total farm 
income has increased slightly this year 
over that of 1936. 

The construction industry continues to 
give a good account of itself, awards in 
October showing a substantial seasonal 
gain. Total awards last month amount- 
ed to $27,583,000, as compared with 
$21,715,000 in the preceding month and 
$14,957,000 in the corresponding month 
of last year. Since the first quarter of 
last year, monthly awards have been 
maintained above the $20,000,000 mark. 


Another favorable feature is the main- 
tenance of steel mill activity at a high 
level. This contrasts sharply with re- 
cent severe declines in mill activity in 
the United States, The Iron Age in a 
report dated Nov. 9 says that “Canadian 
mills continue at capacity rates in some 
departments and backlogs are sustained. 
Export demand for iron and steel con- 
tinues, and substantial shipments have 
been made recently to Great Britain. 
Airplane plants in Canada recently have 
booked large contracts and others are 
pending. Demand for sheets is showing 
improvement and Canadian mills are 
quoting delivery for late December.” 

Turning to less favorable develop- 


miscellaneous shipments continued well 
above last year’s level, the gain being 
3,001 cars. 

The Dominion Bureau of Statistics in 
its latest crop report places 1937 wheat 
production at 182,505,000 bushels, or 
5,565,000 bushels below the estimate of 
last September. This compares with 
229,218,000 harvested in 1936. The re- 
duction from a year ago reflects, of 
course, the drought in Saskatchewan 
which cut production in that province 
to 32,000,000 bushels from 117,000,000 in 
1936. Of the three Prairie Provinces, 
Manitoba made the best showing, output 
being estimated at 52,000,000 bushels 
this year, as compared with 28,000,000 
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ments, we find that freight car loadings 
continue to decline. The Dominion Bu- 
reau of Statistics index for the week 
ended Nov. 6 dropped to 72.3 from 74.9 
for the preceding week. This is a new 
low for the year to date and reflects 
for the most part a small volume of 
grain loadings. Actual loadings amount- 
ed to 56,987 cars, as compared with 
59,689 for the preceding week and 57,983 
for the corresponding week of last year. 
The largest decrease from a year ago 
was shown by coal loadings, the de- 
crease being 2,868 cars. Other de- 
creases were comparatively small, while 





Montreal Stock Exchange 


DAILY CLOSING AVERAGES 
30 Com- 
bined. 
73.8 


10 
Utilities. 
69. 


20 
Iudustrials. 
76.2 





SHARES SOLD 
———-Week Ended—-——. 








Nov. 13, Nov. 14, 
1937. 1936. 

ere 115,000 635,000 

Tuesday ....... eee» 135,000 588,000 

ey - .-. 230,000 526,000 
Thursday . Holiday 

WEG. o.sias-o.iitsccueeos 7,000 ,000 

ee eee amen 73,000 151,000 

I 66s Sic cane Shinters 700,000 2,233,000 


bushels last year. Accompanying tables 
give the estimate of yields in bushels for 
1937 and 1936. 

Wholesale commodity prices for the 
week ended Nov. 5 showed a further de- 
cline, the Dominion Bureau of Statistics 
index being 83.6, as compared with 
84.4 for the preceding week and 76.8 
for the corresponding week of last year. 
Animal products moved higher, but re- 
cessions occurred in vegetable products, 
textiles, nonferrous metals and chemi- 
cals. Canadian farm product prices 
again were lower, the index declining to 
84.0 from 85.9. 


International Trade in Securities 

Canada’s international trade in securi- 
ties increased somewhat during Septem- 
ber, in comparison with September, 1936, 
the total being $70,401,610, against $64,- 
694,606. Sales increased to $36,667,535 
from $30,482,313, while purchases de- 
clined to $33,734,075 from $34,212,293. A 
marked expansion was indicated in sales 
to the United Kingdom, increasing to 
$11,397,782 from $5,331,130, while pur- 
chases declined to $5,942,375 from 


ESTIMATED YIELD OF FIELD CROPS 


Thousands of Bushels per 
---—Busnels—--—. —Acre— 
1937. 1936. 1937. 1936. 
re 182,505 229,218 7.1 9.1 
ae 8, 12,47: 26.0 24.5 
eee 163,816 216,740 6.6 8.7 
SEE a cvudcosenee 4,468 271,778 21.0 20.7 
ee. 969 71,922 19.8 16.2 
Reena 5,749 4,281 6.4 6.7 
Eee 1,179 1,229 14.0 13.3 
ND ah.0b bre. canes ,179 876 17.4 13.7 
Buckwheat ..... 022 468,601 «6819.0 = 21.6 
Mixed grains. . . 36,389 33,639 323 28.7 
Flaxseed . 687 1,795 2.8 3.8 
Corn for husking 6,492 6,083 49.2 37.0 
MANITOBA 
. ern 000 000 18.1 10.9 
| RE ey 45,000 20,400 31.9 14.2 
eee 500 18,990 26.2 13.7 
| re 400 950 17.8 10.2 
SASKATCHEWAN 
TEOOD vcsesecas 32,000 117,000 2.3 8.0 
RR ,100 462 5.5 14.2 
ee 5,870 16,627 5.0 12.8 
ee ee 680 489 1.3 4.6 
ALBERTA 
Lh Oe 75,000 67,000 9.6 9.1 
BGK bwedan card 77,100 50,000 27.6 20.4 
a 17,000 23.0 16.4 
eee 1,170 "762 7.5 5.0 
$6,175,718. Sales to the United States 
were slightly lower at $23,837,702, 


against $24,080,465. Purchases were at 
approximately the same level as last 
year, the total being $27,242,252. 

The trade in securities during the nine 
months ending September was consid- 
erably in advance of the same period of 
1936, the total being $802,178,028, as 
compared with $511,405,065. Both sales 
and purchases were higher. Total sales 
were of the value of $398,442,086, com- 
pared with $261,931,320, while purchases 
were $403,735,942, compared with $249,- 
503,745. Sales to the United States were 
$287,354,028, compared with $216,593,- 
034. Purchases were $325,890,577, com- 
pared with $209,529,501. Sales to the 
United Kingdom were $91,064,543, com- 





Canadian Unlisted Bonds 





Following are the elosing bid 








! | 
Bid. Asked. | Bid. Asked. Bid. Asked. | Bid. Asked. Bid. Asked. 
ian mentees or i . = on: B C Power 44s 1960... 98 100 |Nfld L & P 4%s 1956. 98 102 | Brown Co 5\%s 1950 .... 75% 77% Int P&P Nfld 4148 1968. 99 102 Smith How 4%s 1951, 101% 103% 
Dealers Association of Canada Calgary Power 5s 1960. . 95 Nfld L & P 5%s 1971.100 102 (|B A Oil 4s 1945 ....... 102 104 C Bks 5%s 1948 -102 Stan Clay Prod 6s 1942 es 86 
: Calgary Power 5s 1964.. 924 95 |Nfid L & P 5s 1956.... 97% 100 |Can Bread 6s 1941 ....107 110 4 C W Bak 6%s 1950 .. ot Steel of Can 6s 1940. ..109 
RAIL AND NAVIGATION Can No Pow 5s 1953. .102i, 104% N 8 Lt & Pw 4s 1957.. 97 99%!Can Canners 4s 1951 ...98%101 | Invest Bd&Sh 5s 1957.. .. 77 | United Amuse 5s 1956.. 96 
BONDS Cedar Rapids 5s 1953...112 Ott L H_& P 5s 1957..103 106 Can Cement 4%4s 1951..102 104 ass Elev 6s 1950.. 95 98 Unit Grain Gr 5s 1948. 72 16 
Bid. Askea, | Dom Gas & El 6%s 1945 i M0 Ottawa Elec 4%s 1951.. 97 100 |Can P & P Inv 5s 1958. 77 -. |L St J P&P 5%s 1961.. 97 100 Unit Grain Gr 1949 85 90 
‘ * | East Kootenay 7s 1942 Ott Valley Pw 5%s 1970.104 106 /|Can Int Paper 6s a 99 102 L St John 5s, 1961...... 69 71 Viau Biscuit 6s 1940 ...101 ee 
Can Atlantic 4s 1955... 94 96 | Gatineau Pow 5s 1956. 1084 104% Power Corp 4%s 1959... 99 101 |Can Loco 6s 1953 ex’s. 68 | Massey Harris 5s ay 95 97 | Wabasso Cot 4\%s 1951. 96 100 
C PR 3s 1945.......... 90 92 Gatineau Pow 6s 1941 Power Corp 5s 1957....102 105 | Can Vickers 6s 1947 ... 90 94 | Maple Lf Mill 5%s 1 55 Western Grain 6s 1949.. 30 38 
CPR 3% 1951 ........ 91 93 Gt Lakes Pw 4\%s 1956. 133 0 Quebec Power 4s 1962... 95 97 |Can Cons Felt 6s 1940. "101 a: McColl Fronten 6s 1949. 103 105 
C PR 4s, 1949 ........ 95 97 | Ham Br Prod 5s 1955.. 98 101 | Saguenay El 5%s 1953.. 98 101 | Consol P 5%s 1961 ex’s. 50 52 | Mercury Mills 5%s 1953 75 78 Real Estate 
CPR 5s 19% .....:.. 102% 104% | Havana Elec 5s 1952... 24 28 | Sag Pow 4%s 1966...... 102 104 |Cumberld R&C 5s 1940.100 103 | Mersey Paper ~ 1957 .. 99 | Alexander Bldg 6% 1947 34 38 
CPR @s, 1942 ......... 03 106 Hy El B & Sh 5s 1957. .1 Shaw W & “a8 1970.103 105 |Dom Steel & C 6%s 1955 98 100 Mersey Paper 6s 1949 . 100 Acadia Apts 6%s 1939.. = ee 
CPR 4s 1944 ....... 99 101 | Int Hy-Elec 6s 1944.... 66% 68%|Shaw W & P 4s 1961.. 99 101 | Dom Tar 4%s 1 103 | Metropolitan Cp 6s 1947 86. 92 | Adm Beat ty H 3- =. 1944 63 
Cc PR debs 4s perp 86% 88 Inter Power 6s 1955.... 99 102. |Twin City 5i%s “T0532. 64 67 | Dom Textile 4%s 1955..104 107 | Minn & ~~ P 6s 1947. 42% 441% | Dom Square 6s eae 60 
CPR 4%s 1946 ....... 102% 10414 | Inter Power és 1967. - 97 | Union Gas 4%s 1950 ... 97 100 | Donnacona P 4- ~4148 1956 Ls] 79 | Mont Dry Docks 6s 1950 79 83 | Gleneagles Inv * oti 6 75 
CPR 4%s 1960 ....... 964% Int Power 614s 1957 99 | United Secs 51s 1952... 67 69 |Dryden 6s 1949. 99 |N S Steel Coal 5s 1969. .. 65 | Godfrey ay és 1942 42 45 
Can 8 § 5s 1957 ....... 75% 77%| MacLaren Pw 5%s 1961. 1014 10344 | Winnipeg El 4\%s 1960..104 106 | Famous Play 448 1951. 26 99 |N S Steel Coal 6s debs 18 25 Reefer Realty 61s 1943 37 41 
CORPORATION BONDS MacLaren e™, rio 1964.1 1 Winnipeg El 4-5s 1965.. 61 63 | Eastern Dairies 6s 194950 56 | Price Bros 5s 1957 ..... 99 102 Mayor Bld 44s 6s 1942 50 60 
Utilities Mar T & T Winnipeg El B inc 5s 65 43 46 |Fed Grain 6s 1949...... 80 85 | Price Bros 4s 1957 ..... 102 104 | Mont Apt 54s pc 1948.. 70 
Mont Coke ure ey 1947. 103 | Sediuctstiols For Pow Sec 6s 1949.. 57 oe Prov Paper 5%s 1947...102 104 Ogilvy Rity 5% 1951 72 
Assoc T & T < 1953 76 78 Mont I P § 1957... .103% 106%, | Fraser Co 6s 1950 ..... 101 103 | Regent Knitting 4 1952 94 a Queens Hotel 6 pc 1947. 98 101 
*Avon Tel 54s 1948....101 5 Mont L H&P 3%s 1956. 100 102 | Abitibi 5s 1953 ........ 66 68 | Gen Steel . 44s 1952.. — 95 | Restigouche 6s 194! Rail Exch Bld 6 1942 se 
Beauharnois 5s 1973 ... 61% 63%, Mont L H&P . % 1973. te 96%4 | Acadia Sugar 4\%s = 99 102 !Gr Brit C 1959. 78 | Reliance Grain aus 1952 2 Sherbrooke St 3%-4 1952 
Bell Tel 58 1955 ....... 113° «115 Mont Tram 5s 74% 7614 Alb Pac Grain 6s 1946.. .. 80 | Gr Lakes pes 5s 1955.. 33 95 | Riordon Pulp 6s 1942. St Cath StR 3-314-4 1957 42 
Bell Tel Se 1957 ........ 118 121 Mont Tram ee ign bs 100% 102% | Atl Sugar 4s 1951 ..... 9 = | Greene. L&A 54s 1948 98 101 Rolland Paper 44s 1961. 102%, 105 Wilder Rity 6% pc a 45 . 
Bell Tel 5s 1960 ....... 121 124 Mont Tram “e _ . 68% 71 |Brandram Hend 6s 1956 . | Indus Accept C 4s 1952 88 92 /| Standard Lime 6s Windsor Hot 6% pc 1943 . 80 
B C Tel 4%s 1961 ...... 103 106 Nat L & P 6s 1949..... .. 93 ‘Brown Co 5s 1946 .... 16% 18% Int P&P Nfld 5s 1968..101% 104 (St Mary’s C 6s Sonn “403 Windsor Hot 6 pe 1947. 33 39 
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pared with $39,624,258, while purchases 
were $68,363,936, compared with $35,- 
052,827. 


Financial News 

International Niekel Company of Can- 
ada, Ltd., reports for the third quarter 
of this year a net profit of $13,030,028, 
or 86 cents a share on the common stock. 
This compares with $14,199,394, or 94 
cents a common share in the second 
quarter, and $9,572,105, or 62 cents a 
share in the third quarter of last year. 
The decline from the second to the third 
quarter this year was somewhat in ex- 
cess of the usual seasonal decrease. Con- 
sequently, seasonally adjusted earnings, 
as shown by an accompanying chart, de- 
clined. the figure being $13,156,000, as 
compared with $14,231,000 in the preced- 
ing quarter and $9,698,000 in the corre- 
sponding quarter of last year. “With the 
exception of the second quarter, how- 
ever, adjusted earnings stood at the 
highest level in the company’s history. 

For the first nine months of the year 
net profit amounted to $38,944,380, or 
$2.57 each on 14,584,025 common shares, 
as compared with $27,029,079, or $1.75 a 
common share, in the corresponding pe- 
riod of last year. 

The consolidated balance sheet of 
Sept. 30 showed current assets of $85.,- 
481,273, including $48,898,727 in cash, 
compared with $78,869,282 and $44,871,- 
895, respectively, at Dec. 31, 1936. 

In a letter to shareholders, Robert C. 
Stanley, chairman and president, sum- 
marized the company’s program of ad- 
vertising and other promotional activi- 
ties as follows: 


As applications of nickel have spread 
throughout the industrial world, both 
geographically and functionally, your 
company has endeavored to keep indus- 
try informed as to general and specific 
developments; in consequence, the vol- 
ume of its publications has increased 
progressively. The result is that your 
company is currently issuing fourteen 
regular periodicals—ten in English and 
four in other languages—-and its nickel 
information bureaus in London, Paris, 
Brussels, Frankfort, Milan and Tokyo 
are distributing some 300 supplementary 
publications in twelve foreign languages. 

Supporting these fourteen periodicals, 
which have an aggregate annual circula- 
tion of 2,800,000, is an advertising pro- 
gram which embraces nearly 1,500 sep- 
arate insertions in more than 250 news- 


papers, national magazines and trade 
and technical publications with a com- 
bined circulation of more than 20,000,000 
an issue. In addition, a series of motion 
picture films is being shown to public 
and special audiences in Canada and the 
United States, which will total more 
than 10,000,000 during the current year. 
To answer requests for information from 
companies and individuals, approximate- 
ly 700 separate publications on specific 
subjects are kept on hand. 

In evaluating this program in behalf 
of nickel, one should compare world sales 
of 136,000,000 pounds in 1929 with the 
more than 200,000,000 pounds sold in 
1936. 


The Bank of Canada notified share- 
holders Monday that the directors had 
declared a dividend of $1.13 a share on 
its capital stock, payable on Jan. 3 to 


The Canadian Mining Exposition, 
which is under the direction of the 
Metallurgical Exhibits, Inc., will be held 
in New York at the Grand Centra) Pal- 
ace in the week of Feb. 14-19. One of 
the objects of the exposition is to ac- 
quaint investors in the United States 
with actual facts about the mining in- 
dustry in Canada. 

Canadian National Railways—-Gross 
revenues for the week ending Nov. 7, 
1937, were $4,068,109, as compared with 
$3,917,926 for the corresponding period 
of 1936, an increase of $150,183. 

Cariboo Gold Quartz Mining Company 
reports a new high production figure for 
October, when output was valued at 
$113,785, against $103,530 in Septemher. 
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shareholders of record of Nov. 13. The Production for the first ten months of 


dividend will be paid at the annual rate 
of 4% per cent. 

Brough Lake Molybdenum, Ltd., has 
filed a statement with the SEC covering 
800,000 shares of $1 par value common 
stock to be offered at prices ranging 
from 20 to 40 cents a share. Proceeds 
will be used for development, plant, ma- 
chinery and working capital. No under- 
writer was named. 

Canada Wire and Cable Company, Ltd., 
has declared a dividend of $6.75 a share 
on account of arrears on 6% per cent 
preferred stock, payable Dec. 1 to hold- 
ers of record Nov. 18, 1937. Giving ef- 
fect to this distribution, accumulations 
on this issue amounted to $10.10 a share. 


1936, when there was no output from 
March 23 to June 15 because of destruc- 
tion of the mill by fire, was $411,390. 

Distillers Corporation-Seagrams, Ltd. 
—Directors have declared a dividend of 
50 cents a share on the outstanding 
common stock of the corporation for the 
quarter ended on Oct. 31. This action 
marks the resumption of common divi- 
dends by that company following a lapse 
of six years. 

With the dividend declaration, the 4i- 
rectors announced their acceptance of an 
offer, made on behalf of the Bronfman 
family, which holds more than 55 per 
cent of common stock of the company, 
to utilize the cash for the divedends that 





they would receive, approximately $480,- 
000, with an additional cash sum, for the 
purchase of $500,000 of cumulative 5 per 
cent preferred stock, with warrants at- 
tached, at $100 a share, plus accrued 
dividends. 

The stock that the Bronfman interests 
propose to purchase is stock which has 
been authorized but not issued and is 
held in the company’s treasury, and is in 
addition to the $15,000,000 of the stock 
that was brought out last year at 97. 
The stock is selling now at $70 a share. 

The dividend on the common will be 
payable on. Dec. 21 to holders of record 
of Dec. 6. There are about 4,300 common 
stockholders of the company; 3,000 in 
the United States and about 1,300 
Canada. 


in 


Loblaw Groceterias, Ltd., reports for 
the twenty weeks to Oct. 16 net profit 
of $300,913, against $283,644 
period last year. Net profit for the four 
weeks to Oct. 16, 1937. was $73,189, 
against $71,811 in corresponding period 
of 1936. 

Pandora Cadillac Gold Mines, Ltd., 
has been approved for listing on the 
Toronto Stock Exchange and was 
posted for trading Nov. 15. The ticker 
abbreviation is Pon. 


in same 


Perron Gold Mines set a new high pro- 
duction record in October of $100,202. 
compared with $79,726 
and $75,660 in August. 

Province of New Brunswick Deben- 
tures—The New Brunswick Government 
has completed arrangements with a 
syndicate of Canadian investment deal- 
ers and bankers for the sale of $6,500,- 
000 Province of New Brunswick de- 
bentures, Dysart 
Monday. 

The purpose of the issue is to provide 
slightly more than $5,000,000 for im- 
proving roads, $910,000 to retire de- 
bentures due on Jan. 1 and the rest for 
unemployment assistance projects, float- 
ing debt and other purposes. 

The issue is to include 3 per cent de- 
bentures due in 1940 and 4 per cent de- 
bentures due in 1947. Both maturities 
will be payable in Canada and New 
York. A new feature introduced for the 
1847 issue is callability at the option 
of the government after Nov. 15, 1945. 
Such provision now becomes a part of 
the government's policy. 


in September 


Premier announced 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, Nov. 13 
——— ———_—_= STOCK EXCHANGE. CURB MARKET 
c ST ° 7 
| | STOCKS OcKs O@’BRIEN and WILLIAMS 
H My DOU L & COWANS |} Sales High. Low. Last. | Sales. High. Low. Last. Established 1912 
| Cc GALI 10 Int Pow... 4% 4% 4%| 10,027 Abitibi ... 2% 2% 2% pinitsis Skantenas Gans Ge 
} | 46Int Pow pf 76 76 76 | 5.278 Abit 6% pf 24 19 24 embers Montreal Stock Exchange 
——— gal PCarb a 290 Lake Wds. 17 16% 17 | 10 Abit 7% pf 35 35 35 Members Montreal Curb Market 
Members Canadian Exchange, Ine. a aS haan a as Members New York Curb (Associate) 
ee ce | = me a, on 108 * 3 aaanaaen B rn “4 Fé Private wire connections—New York and Toronto 
. * I | . 
Private Wire Connections New York and Toronto = |] ,, 335 Mecoll pf. 11 08” .10 1,910 Beauharn ™H 6% 7. Montreal, —" vas — = 
ER TREET 1.551 Mtl Pow... 30% 29% 29%) 215 Br & Dist 2” 
520 ST. FRANCOIS XAVIER S A MU) Tram.. 89% ST" ST" | 2.185 Ba OW...: 21? 20% 20i4 | 
{ | 557 N Brew... 38 37% 37%! 1 ack... 1 10% . . : _ 
Fr. 0. BOX 1959 MONTREAL, QUE. 20N Brew pf 38% 38% 38% 15 Cal Pw pt 83 3 83 CURB MARKET | CURB MARKET 
ee 1,880 N Stl Car. 30% 2 29% | 2s Sug. S. 6 8 STOCKS STOCKS 
| 226 Nia Wire.. 32 31 an alt.. | ' Sales High. Low. Last. Sales. High. Low. ‘ 
Branch: 14 METCALFE STREET — OTTAWA, ONT. ||! 2.605 Noranda .. 19% 45% so% | 1C N P ph. 108 108 108 | os ith dente Ss ; s | neem @.e m :% - 
Sal ak , Lee 25 Ogilvie ....205 200% 200%, | 10C Vin..... B 3 10 Page Her.. 89% 88% 89% 300 Kirk Lake.1.29 1.29 1.29 
——— 30 Ott Pow .- 83% 138% Be Me a 3 Tt. 11 Pw Cor pf. 98° 98" 98 | 5 Lk Shore.. 52% 50% 50% 
. — 7 wwe » 4 Penmans p 7 a ‘ 610 Royalite .. 34 32 34 | 4,400 Lamaque.. 04 .03% .03 
STOCK EXCHANGE STOCK EXCHANGE 610 Pow Corp.. 16 14% 16 satitns 4s 8S pf106 105 106 | "700 Macassa ..5.20 5.0 "5.03" 
STOCKS STOCKS <= — : sa 1% 52% 200 Can Marc.1.45 1.25 oo 100 — Best. = er a 300 ie Corp..1.75 1.75 1.75 
; High. Low. Last. | Sales High. Low. Last. ee pe... WR | | al r..1. 4 1 ontague...20 .20 .20 
— oe te 104 | Gee neem .. 0 OS ml |6Hee fee... 6 6 10 ¢ PaPin pt 5 2%4 2% 2%! 1.010 Walkers .. 44% 42% 44% |  500.Normetal.. 80 75 75 
25 Agnew % 13° 13” | 3710 Seagram |. 18% 15 17% 60 Regent pf.. 25 25 25 70 Can Vick. on 4% 43 115 Walkers pf 18% 18%, 18%/| 41,880 Obrien 5.60 4.45 5.20 
ee ey me ike "550 Dom Brid.. 31” 20% 31 10 Holland v t 20 20 = 20 5City Gas.. .75 °° .75" .75 25 Weston ... 10 10 10 | ‘°250Pamour ...2.90 2.90 2.90 
OA Brew pt. 1 110% 110% | 147 Dom Cl pf 18% 18% ia 5 Sag Pw pf. 99 99 99 300 Cl Neon... .35 .30 35 MINES | 14,350 Pandora... 44 .40 .44 
. 24 Sathurst.. 1% 12% | 75 Dom Gis. .100 2,240 Stl Corp... 6% 5% 6%! 150Com Al....1.70 1.60 1.70 ; 16.750 — re ae 
130 Bwif Gr... .1.35 1.35 1.35 60 Dom Gl pf.145 43. 145 1.640 Stl Cp,A pf 19% 15% 18 | 14,786 Cons Pap.. ™% ml 10,9 Alermes...ma 00 20 | , motets .....208 28 2@ 
434 Bell .......161 160% 161 8,715 Dom S&C,B 14% 12% 14%/ 1,030Stl Pap pf 61 51% 61 5Dom Eng.. 45 45 45 | 3-000 Alex ‘ = 01% .02 | 93'010 Perron ...1.35 1.08 1.15 
9,640 Brazil 17% 10% 12 1,090 Dom Tar.. 7% 6% 7% 1,816Shwngn ... a 20% 20% | 835 Donn, A 8% hm 8% 12,400 Beautor: -- = = 700 Pick Cr. 5.60 SSO 560 
315 Bc Pow.... 34 33% 33% | an ow A 74% " "a oe... pg 1% 12f | 275 Donn, B 7% «7 T% bm J na — a a | 650 Pioneer 3.55 3.50 3.50 
a & ti} 1.920 Electra 15% 14% 14% 903 Steel 65 634 63%| 120 Fairchild 5% 5 6.700 Bous Cad...14 13 13 700 Pacaeta ... 10% .10% .10% 
bg tage oa 9 Enam & Ht 3. 3. 3 40 Steel pf.... 60 60 6 | ‘*98Ford A.... 18 17% 18 | 4100 Brownlee... .03% .02% .03% 100 Premier ..2.34 2.34 2.34 
265 Bidg Pro 3 9 83) Fndtn 144% 114 14% 305 U Steel, % 4% 4%| 17 Ford P Sec.75 .75. .75 | }'990 Bulolo oR” 27 2 500 Que Gold.. .38 .38 .38 
4.126 Can Cem... 9% | n Stee Ye 251 Fraser .... 18 16 173, Go 4.750 Read Auth3.60 
f.. 95% 9 «95 1.735G Stl War. 10% 91% 10% 0 4 600 C & E Cp.1.75 1.75 1.75 ead Au 3.30 3.40 
221 Can C p Y . “ 2 85 Wabasso 20 20 2 4,583 Fraser Vt.. 19 16 18 a 150 Red 7 
5 C. Frg. 15 15 699 Gatireau ci a 94 10 5WG f.110 110 110 4,600 Can Mal..1.06 1.00 1.00 Crest. .4 -35 8 .38 
370 Can N Pw. 2% 19 20% 224Gatineau pf 7) 71 71 eWee EA Sem 36G St! W pf 7 78 79 | 26,150Cart Mal.. .14% .12 .13 10,500 Reward ... 06 .06 
ivoanss.. 3% 3 3 65Gurd pf... & 8 8 ewe om Mm ml 5 Goodyear .. 80 80 80 | 50.450 Cent Cad.. 41% 36 37 2,000 Ritchie .-. 02% .02% .02% 
i Gen BS pt 8 9% M% 515Gypsum ... 7 6% 6% ewe a” | 50 Intercity .. 25 25 25 | 1,400 Cent Pat..2.73 2.60 2.70 100 San Ant...1.55 1.55 1.55 
cas Gan Car. ’ 10, 9 9% 15H Bridge.. 9 8% 9 Wes 0. © & 751 Paint.... 3% 3% 3%| 3,950Cons Chib. .22 21% .21%| 5,900 Shawkey .. 39 .37  .39 
ae Can Car pt 22% 21 21! 1,722 Hiner 12% 124% 12% SS pen Dine. SM Seu Oem 10 Int Ut .... 9 9 1,000 Dal Oil.... 55 55. 55 4,667 Sherrit ...1.35 1.15 1.35 
ecu 4 19% 19% | 1.090 How Smith 17% 15% 17 a Few - 50% 50% 50% 550 Int Ut, B.1.05 .85 1.05 90 Dome ..... 47% 45% 45%| 6,550 Si ....3.70 3.50 3.60 
wie Gel pf 109" 108” 108 8.054 Imp Oil 1814 17% 18l% BANKS 455L St John. 48 40 48 | 7,300 Duparg 064 .0514 .06%| 10,150Sladen .... 98 93 .93 
cavews ...m i i 1.223 Imp Tob... 13% 13% 13% 10 Loblaw ... 23% 23% 23%) 71,450 91.97 29,800 Stada .... 42 .40 41 
mC Fr “48 18 18 | 138Ind Accp.. 26 26 43Canada ... 58 57% 58 918 MacLaren. 22% 21” 2214| 31590 Eldorado, 1.85 1.70 1.78 100 Sud Bas. ..2.60 2.60 2.60 
TS Ktcohol. A. 5% 5%! 25Int Coal... 43 43 43 4 ™... 2 SS i 91 Massey pf. 42 42 42 500 Fal Nickel.5.00 4.90 5.00 5,800 Sullivan ..1.10 1.02 1.04 
we excel. B.A oe 4 | «6. ee Int Hy El.. 8% 8 8% 58 Com 161 159 159 55 McColl pf.. 89 89 89 6,000 Francoeur.. .41  .39 39 10 Sylvanite .3.30 3.30 3.30 
1S on Lae ly 814 8%| 7.770 Nickel 5% 10% 4414, 127 Mtl --195 193 195 | 2 Melch + 25 3 1,850 Home ....1.10 1.04 1.09 | 68,722 Thom Cad. .42% .33  .38 
3.381 C =m fs § | 10 Int P&P pf 52. 52 52 6 Scotia .....294 290% 290% 65 Meich pf... 64 6% 6% 180H B Min.. 23 19 22%| 66,200 Wood Cad. 45 .33 .39 
Comat. Sk OS 5.217 Int Pet 31% 29% 30 255 Royal 175 170 170 585 Mitchell ... 14 10% 14 | 7.400Jm Cons...22 .21. .21 200 Wr Harg..7.60 7.40 7.40 
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Canadian Stocks Irregular in Dull Week; Building 
And Oil Shares Move Up 


[ow any important news to 
point out the way, Canadian 
stocks fell into a narrow rut. Trad- 

ing was at a slow pace during the 

week under review and the majority of 
speculators appeared willing to sit on 
the sidelines and await developments. 
The general public has displayed little 
interest in the securities markets since 
the last break in prices. In the long run, 
however, the last break may prove a 
lure for new brokerage customers. With 
the stock market on the front page of 
almost every newspaper, public interest 
in securities naturally increased but ac- 
tual buyers have been very slow in mak- 
ing their appearance. 

Operators in the stock market are now 
waiting for the release of October sta- 
tistics, which figures will do much to in- 
dicate what to expect of earnings, and 
consequently dividends, over the remain- 
der of the year. Unofficial reports show 
that the newsprint industry has slipped 
somewhat, that building is holding up 
unusually well and that, contrary to the 
state of affairs in the United States, 
steel output is remarkably firm. In some 
instances, steel mills are operating at 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
r ——-Prices-———_, - Yields- 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Nov. 8...102.45 102.45 103.03 3.31 1.96 
Nov. 9...102.35 102.45 102.97 3.32 1.96 2.86 
Nov. 10...102.35 102.45 102.95 3.32 1.94 
Nov. 11...Holiday 
Nov. 12...102.41 102.45 102.98 3.32 1.94 
Nov. 13...102.41 102.50 102.99 3.32 1.91 2.86 
Source—A. E. Ames & Co. 
practical capacity, with unfilled orders 


still on their books. 


As was indicated in these columns 
last week, the rally in the gold shares 
has come to an end. Gold mining stocks 
traded in a narrow range throughout all 
of the week ended Tuesday, with some 
profit-taking in evidence. Volume of trad- 
ing in such stocks, however, continued 
quite large and during recent sessions 
much ticker tape has been used to record 
transactions in low-priced gold shares. 
As measured by the average of the 
Toronto Stock Exchange, gold stocks 
lost 1.9 points last week to close at 119.7. 


Indications that the Roosevelt regime, 
in the United States, would take a more 
conciliatory attitude toward the utilities 
brought some buying into the copper 
stocks. Such issues have been under 
pressure for several months and most of 
them established their lows after the big 
break of Oct. 19. Should the utilities in 
the United States actively resume buy- 
ing of new equipment it would prove 
very beneficial to the copper mines. Mis- 
cellaneous mining shares made some 
headway, but buyers were not aggres- 
sive and in most instances gains were 
small. 


Volume of trading continues to dwin- 
dle. So dull have been recent sessions 
that the number of shares sold for an 
entire week barely exceeds the total for 
one day at this time last year. In the 
closing months of 1936, of course, a 
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“roaring” bull market was in progress 
and trading was active. 

Steel stocks were irregular despite re- 
ports stating that the industry was op- 
erating at close to capacity in many divi- 
sions. Apparently what has happened 
to the industry in the United States in 
the past few months has instilled caution 
in Canadian traders. National Steel Car 
was a favorite and rushed up about 4 
points before meeting any resistance. It 
closed at 32, up 3. Canadian Car closed 
the week with a fractional gain. Steel 
of Canada lost 2 points to bring its de- 
cline of the past two weeks to about 10 


Bathurst A improved about a point to 
touch 11. ‘he .ow-priced issues, St. Law- 
rence and Consolidated Paper, were ac- 
tive, but did not move a great deal. 
Price Brothers and Howard Smith add- 
ed fractions. Fraser rose more than a 
point to 17%. 

Beverage stocks lost some of their 
flavor. Commercial Alcohols lost a big 
percentage in dropping from 1% to 1. 
Hiram Walker eased after the declara- 
tion of a special dividend of $1. Distillers- 
Corporation-Seagrams firmed after an- 
nouncement was made that the company 
would buy substantial blocks of the $5 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc. 
Iudustrials. 


Golds. Mines. 
ae | eee 126.7 121.1 112.6 
J: See Holiday 

| 124.7 119.6 114.3 

LG Se | Se 123.1 118.2 113.0 

MQW. BO. 525.000 123.9 118.6 112.2 

PHO: TB 52 ines 123.7 119.7 112.4 

SHARES SOLD 
-Week Ended—-—— 
Wov. 13, Nov. 14, 
1937. 1936. 

| RE 459,000 2,046,000 

ECE 532,000 2,123,000 

Wednesday ........... 821,000 1,864,000 
Thursday ............. Holiday 

i eae Sere 608,000 1,274,000 

| ra eee 292,000 748,000 

| ane ea 7 2,712,000 8,055,000 

points. United Steel was lower, but Do- 


minion Steel found a few friends. Domin- 
ion Bridge improved and crossed the 30 
mark. 

Sudden selling forced Brazilian Trac- 
tion down to a new low for the year. 
Ever since the last break the stock has 
been acting poorly and during the past 
week it broke sharply on heavy volume. 
It closed slightly over 14, down almost 3 
points. It has sold for over 30 this year. 
Other utility shares refused to follow the 
lead of Brazilian. Power Corporation 
was strong and gained over a point to 
reach 16. Beauharnois added a fraction. 
Shawinigan was dull but steady. 

Paper stocks were dull, especially as 
compared with many recent sessions. 
Uncertainty in the newsprint industry 
may account for the current apathy in 
the paper shares. Abitibi common and 
preferred traded in a narrow price range. 


preferred stock at par. The preferred 1s 
currently selling around 72. 

Bank stocks were heavy, with Royal 
losing almost 8 points to close at 169. 
Montreal was steady around 195, but 
Commerce eased to 157. 


Oil stocks continued in a narrow rut, 
with Royalite furnishing the only ac- 
tivity in the group. That stock was 
stimulated by an extra dividend. It 
closed at 35, up 2. Imperial was in de- 
mand for a short time, but other pe- 
troleum shares were dull. 


Building stocks were helped by the ac- 
tion of such shares in Wall Street as a 
result of a government announcement 
stating building must be aided. Canadian 
Cement gained a- point to 9; Dominion 
Tar moved fractionally higher; Founda- 
tion rose more than a point to over 13. 
Gypsum was heavy in spite of the better 
action of other building issues. 


Financial News 

Abitibi Power and Paper Company, 
Ltd.—Legality of the application of land 
holders of the company for reorganiza- 
tion of the company was questioned by 
Arthur Slaght, K. C., counsel for Wood, 
Gundy & Co., before Justice McTague 
in Supreme Court at Osgoode Hall last 
week. 

D. L. McCarthy, K. C., for the bond- 
holders defensive committee, also ques- 
tioned the propriety of the bondholders’ 
meeting which approved the reorganiza- 


tion plan, asserting that the meeting 
was not applicable under the act, and, if 
so, the act was ultra vires. It was 
agreed, fairly unanimously, he said, that 
additional capital was needed, but as to 
how to raise this capital there seemed 
to be little argument. 


W. N. Tilley, K. C., for the Ripley 
bondholders’ committee, said that much 
of the evidence could be taken by affi- 
davit, but added that G. T. Clarkson, 
liquidating for five years, might be 
asked to testify as to the condition of 
the company. He accepted the respon- 
sibility of examining Mr. Clarkson. 


Mr. Clarkson said that on Oct. 7 he 
had issued “a fair report’ on the com- 
pany’s affairs, which was forwarded to 
security holders. Though not produced 
at the bondholders’ meeting, it had been 
discussed. The report showed that six 
mills were operating mainly on news- 
print. 

Application was made on behalf of 
bondholders by counsel acting for the 
Montreal Trust Company and the Na- 
tional City Bank of New York for an 
order approving the sale of the property 
mortgaged or charged by indenture of 
mortgage, amounting to $50,000,000, 
dated June 1, 1936. 

The order, it was explained, was to 
obtain an issue of first mortgage gold 
bonds of Abitibi to a company formed in 
accordance with an undertaking of the 
bondholders’ representative committee, 
and was for taking Abitibi Company out 
of the hands of the receiver, G. T. Clark- 
son, which was deemed essential as re- 
organization was sought by the Ontario 
Government; to effect a restatement of 
Abitibi’s pulpwood and power rights, to 
recapitalize Abitibi and provide new 
working capital and to enable the com- 
pany to deal more effectively with the 
assets. 

Justice McTague on Nov. 12 said he 
felt that no matter what ruling he might 
give in the reorganization of the com- 
pany, the court order would be appealed. 
He urged counsel for opposing sides to 
“work out a compromise.” 


“It is not my function to act as an ar- 
bitrator,” he said, “but in view of the 
importance of the matter to all con- 
cerned I would like to see some tentative 
scheme, satisfactory to all, worked out. 
I have no jurisdiction to order a compro- 
mise different to the bondholders’ plan.” 
He referred to the plan approved by a 
majority of bondholders on Oct. 15, when 
submitteed by Joseph P. Ripley of New 
York. 


“You have the power under the motion 
contained in the plan,” said Strachan 
Johnston, counsel for the liquidator, R. S. 
McPherson, reading from a provision of 
the Ripley plan. The plan provided that 
a new $14,000,000 bond issue be sold for 
cash to provide working capital and 
money for improvements. This issue 
would have prior rights over second-mort- 
gage bonds and stock to be given present 
bondholders and shareholders. 


“I have some doubt, but if all agree I 
shall be very glad to give what assist- 
ance I can,” said Justice McTague. 

Glyn Osler of counsel for the Ripley 
committee said every effort had been 
made previously to have opposing parties 
“get together, and there does not seem 
any hope.” Mr. Johnston, who made the 
motion for adoption of the Ripley plan, 
protested Mr. Osler’s statement. 

“I know better than any one else the 
attention the government is giving the 
matter,” Mr. Johnston said, “and I know 
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every effort should be made to settle the 
matter, but if Mr. Osler takes the posi- 
tion he is going to fight through the 
court, come what may, I am ready to 
abandon the motion. I do want common 
sense introduced in the court in this mat- 
or” 


Hiram Walker-Gooderham 


Ltd. —_ The company’s report for the 


fiscal year ended on Aug. 31 
a net profit of $6,463,633 


charges and taxes. The profit, after pre- 


to $8.29 each on the 724,004 common 
shares outstanding and 
with $4,796,120, or $6.56 each on 660,000 
common shares outstanding in the pre- 
ceding twelve months. Net sales were 
$63,969,514, against $54,729,133. 


it compared 


The consolidated balance sheet for 


& Worts, Aug. 31, 


last shows 
after all 


last, shows current assets of 
$36,477,933 and current 
$16,269,487, compared with $26,373,515 
and 5,874,754, respectively, on Aug. 31, 
1936. Earned surplus increased to $15,- 


liabilities of 


On Aug. 31, last, company had bank 
loans of $11,046,712, of which approxi- 
mately $2,000,000 had been paid by Oct. 


31, according to the company. 


Hiram Walker & Sons (Scotland), 


Ltd., 


a wholly owned subsidiary of 


Hiram Walker-Gooderham & Worts, 
Ltd., have sold to Lazard Brothers & Co., 
Ltd., of London, £1,000,000 sterling of 
their authorized issue of £2,000,000 of 
4% per cent fifteen-year sinking fund 
non-convertible debenture stock, the par- 


guaranteed as to principal and interest 
by the parent company, and the proceeds 
will be used by the Scottish subsidiary 
to pay off bank loans and in connection 


with expansion of its operations. 


The Hudson Bay Mining and Smelting 
Company has declared a dividend of $1 
a share, payable on Dec. 10 to share- 
holders of record of Nov. 20. This is the 


largest dividend declared by the 
pany. It calls for distribution of $2 


com- 


,157,- 


973, which brings the total this year to 








ferred dividend requirements, was equal 140,340 from $10,580,958. ent company has announced. The issue is $4,827,452. 
q eq pany 
. . . . 
Canadian Business Statistics 
§Same THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
Se ee F — ee — (Adjusted for seasonal variation and long-term trend) 

P : Unit. Sept. Aug. July June. Ma Year. ome 

Amtomebiic production No 7 nm pe 00 > 458 ‘= —$—__________1 — Prev. 
assenger cars. 0. f : 2, 17. é I * 

Trucks ....... No. 2'491 4/928 5/428 ‘922 «5478 =— 2174 Sept. Aug. July. June. May. Apr. Mar. Year. 
Bank debits. TURES SES ee nae te $ MM 734 2,613 2,721 2,892 2.769 3,134 Freight car loadings............. 73.7 76.1 74.2 66.7 70.2 68.6 75.8 71.7 
Boot and shoe production........ M prs. 2,256 2,321 2.056 2,226 2,239 «2,107 | Electric power production... 93.9 . 7.3 10.1 63 80 98 921 
Building permits................... $M 5,979 4216 5397 6914 5,399 3.645 Automobile production .......... 47. 71.2 101.3 107.9 99.9 70.1 111.0 42.9 
Construction contracts awarded. ae $M 21,715 24,831 21,485 30,370 24,171 16,559 Newsprint production ke. a are 103.1 104.0 $9.1 95.5 93.2 86.0 101.0 93.4 
Electric power Production. Sewieee MM kw.-h. 2,195 2.19% 2,158 2:2 "301 2,042 Steel ingot production............ 116.9 105.4 103.9 109.2 104.4 93.2 104.5 90.6 

ES se a ae MM kw.-h. 2.152 2°155 2.147 2'216 263 "004 Pig iron production.............. 102.8 87.0 100.2 96.1 94.2 $4.3 83.8 70.6 

RRR Rs SNbor sma es MM kw.-h 43 42 41 39 38 ae ENG canes ccceabacaee 127.5 148.1 163.5 137.1 123.1 140.8 117.2 120.8 
Zc hou orig) ag _..MM kw.-h 143 162 164 159 161 125 Nickel exports ............-...6.- 181.9 223 9 152.1 a ny 119.5 131.6 163.5 
Electric power prod. (av. daily)... Mkw.-h. 73,176 70,804 70.582 75.178 74,231 68,080 pw Ey ed Peete teen seeeee ees 7 ay as ey ae a 
ee ee ee ee . ‘- . . . . se . 
Forcun —  — a a — veined) < ~~ (amen 68 S88 1414 1999 1399 1394 1291 185 
Total exports.......... $M 95,216 103,329 100,142 108,857 101,576 89,583 Cattle aaa nabeiety ray 139.6 126 119.8 123.7 16 110.2 133.0 1327 
Non-monetary gold............. $M 1,165 11,574 7, 12,985 9,656 4,545 Hogs | slaughtered .......... --" 434.5 135.55 141.5 142.5 155.33 149.6 164.5 162.5 
Boards and Planks casas a M ft. 223,510 170,017 171,241 182,191 152,758 160,590 ar plank exports ace 86.6 88.3 96.2 88.6 98.9 90.3 92.0 
SS acy vee ves +. aan ee the aan ef Pred Building permits ................ 282 198 23.3 24.3 20.8 25.3 43.7 208 
n= OS oaeen beeen $M «70.240 69/966 71.996 75.669 76.707 52,983 | Combined index ................- — eS eS OS Se ee 
ee ewead otha e eee nes - =. ‘= oi 7+ se = an INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 
ubber . tenes Ss. d ’ . , , . (1926—100; adjusted for seasonal] variation) 
Freight car loadings PEER et No. 262,028 231,038 223, 208,820 210,429 251,300 ‘. » 
Mineral production : a te ei industries} ee 139.8 ist ns iin 113.6 1093 109.2 133.0 
a Re sth soavrses hensics se vanyaNe M lbs 44,584 41,711 42,549 45,562 35,438 Manufacturing “111185 «117.9 114.8) 115.9) «114.7 113.2) 112.1 «106.1 
ai ozs ... 848,451 347,474 344,895 340,125 330,502 Logging ... Tr" 9408 8218.9 189.2 175.4 142.1 120.8 168.4 163.6 

Nickel... M Ibs. -ye, 20,662 15,792 20,960 18,462 12,379 Mining ........00.0022.., 1111111 59/4 1578 15450 «155.7 155.3 152.6 «151.1 :143.9 
Newsprint production. . tons = 312,351 318.713 314,529 310,871 399,232 269,782 | Construction and maintenance. 117.5 1132 1069 963 990 833 748 846 

Shipments ... tons —=—- 308,950 315.453 301,850 311,507 311,883 269,690 Hotels and resturants. .. 129.4 1322 1297 1274 1233 123.1 1216 119.9 
gl iron production......... 1. tons 77,180 74,578 79,736 78,278 78,147 51,890 —......... cc ecccdeecnse Se) 63S CUS CSCS 130.4 131.3 129.1 

yp es revenues: Transportation ......... 85.9 86.2 86.2 87.3 86.0 88.0 84. 83.9 

_e | | aa ee $M 13,982 13,916 13,307 13,813 13,362 Industrial produciion ........... 127.5 127.2 130.9 130.€ 126.1 128.8 122.4 123.9 

Canadian Pacific $M 11,915 12,107 11,424 11,834 12,061 Mineral production ............ 203.8 212. 215.3 201.3 191.4 155.2 161.1 171.7 
siaghtermer eee ee ad ad ey ee Se 

> Bis x > 29 442 R27 G71 sR 44 | FVCL@li tFACGCO” . .. we ewww ww cnune ° le e . os. le le . 

Cattle ye chan No OB SST GG Ras GOs RAS ST-971 55-404 | Wholesale commodity prices?.... °84.8 6 875 86 851 861 85 76.4 

Swin No 237,492 213,761 243,160 293.541 328,014 284,186 tUnadjusted. **1930—100. (First of following month. *Subject to revision. tRevised, 
Steel ingot production. i. tons 114,622 126, 122, 118,744 120,843 86,080 §Month in previous year corresponding to most recent month shown. M Thousands. 
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| 5,745 Dom Stl B. 144% 12% 14 
INQUIRIES INVITED | 30 Dom Stores 6” st ‘st 
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| 15 Dom T pf. 84 83 
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eee | 21,973 East Malnri 98 90 95 
120 BROADWAY, NEW YORK | 4,385 Eldorado .. 1.85 1.75 1.81 
_ - 100 Equit Life. 5% 5% 5% 
STOCK EXCHANGE STOCK EXCHANGE. ais FanasParm 2% 26° site 
STOCKS STOCKS 19,000 Fed Kirk.. .11% .09% .09% 
Bales. High. Low. Last. | Sales. High. Low. Last. % bang —— .. P 21 
2,116 Abitibi 2% 2% 2%| 8,160 Calg & Ed. 1.85 1.70 1.75! $028 Ford A... 18% 17% 18 
1,040 Abit 6% pf. 24 20 22 3,650 Calmont .. .37 .35  .37! nae SS 3 3h 324 
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ROFITS of the National Steel Cor- 

poration in the third quarter of 

this year, after adjustment for sea- 

sonal variation, soared to the high- 
est level in the history of the company. 
Adjusted profits aggregated $7,488,000 in 
the three months ended Sept. 30, as con- 
trasted with $4,679,000 in the previous 
three months and $4,848,000 in the third 
quarter of 1936. 

Earnings of the company in the first 
nine months of this year amounted to 
$16,936,000 or $7.81 a share of capital 
stock. In the corresponding months of 
last year the company earned $8,542,419, 
or $3.96 a share. 

National Steel was organized at the 
top of the post-war boom, but in spite 
of that has turned in a remarkable earn- 
ings record. Weirton Steel, M. A. Hanna 
Company and Great Lakes Steel were 
the companies merged into the present 
enterprise. 

About one-third of total sales of the 
present company are made to the auto- 
mobile industry while other outlets are 
manufacturers of building supplies, elec- 
trical equipment and railroad equipment 
The company’s plants are located in the 
Detroit and Pittsburgh industrial areas 
where they have easy access to both 
raw materials and the consuming mar- 
ket. 

As early as 1935, net profits of the 
company topped the previous high, large- 
ly as a result of very satisfactory condi- 
tions in the automobile industry. Earn- 
ings for the full year 1936 amounted to 
$13,171,000 whereas the three predeces- 
sor companies earned a total of $11,776,- 
000 in 1929. 

Current operations of the company are 
at a relatively low level in common with 
the majority of steel enterprises. Bar- 
ring a complete collapse, * however, it 
appears that earnings for all of this year 
will establish another new all-time high 
record for National Steel. 

Table I gives important items from 
the annual reports of the present enter- 
prise. Incomplete data prohibits com- 
parable figures prior to 1930. 

Earnings of the Republic Steel Cor- 
poration in -the third quarter of this 
year reflected the lifting of the serious 
strike which tied up operations during 
the June period. After adjustment for 
seasonal variation, profits amounted to 


TABLE If. REPUBLIC STEEL 
uarters 
nded : Net {Earned a 
Mar. 31: Income. Com. Share. 
1936... . $361,032 da $0.06 
1937 5,567,063 1.04 
June 30 
1936. . . 2,661,062 0.50 
1937. . 487,251 d 0.02 
Sept. 30: : 
1836 , . 3,311,554 0.66 
1937.. 3,237,156 0.45 


{After allowance for preferred dividend 
requirements 


$2,559,000 in the September quarter as 
compared with a loss of $1,011,000 in the 
previous period and a profit of $3,634,000 
in the third quarter of 1936. 

For the first nine months of this 
year Republic showed a net profit of 
$9,291,470 as compared with $6,333,649 
in the corresponding months of last year. 
After allowance for preferred dividend 
requirements, $1.28 was earned on the 
common stock in the first nine months 
of this year as contrasted with $1.10 in 
1936. 

Table II gives quarterly profits of the 
company for recent periods. Because of 
certain extraordinary year-end adjust- 
ments, December quarter figures are not 
strictly comparable with other periods 
and are therefore not given. For annual 


data back to 1927 see THE ANNALIST of 
Aug. 6, 1937. 

Adjusted profits of the Otis Steel Com- 
pany in the third quarter of this year 
set a new high for the entire recovery 
period. Earnings amounted to $1,145,000 
as compared with $809,800 in the pre- 


Financial News of the Week 


ceding period and $691,800 in the third 
quarter of 1936. Peak profits of the 
company were made in the second three 
months of 1929 when adjusted earnings 
amounted to almost $1,400,000. 

In the first nine months of this year, 
Otis earned $2,691,106, or $2.33 a com- 
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Table I. National Steel Corporation 
(Thousands) 
Years Ended Net Charges Net Earned Dividends Surplus 
Dec. 31: Sales Interest. Times Earn. Income a Share. Paid. After Div. 
1930 $804 11.47 $8,416 $3.91 ° $4,161 
ae ar 2,116 3.10 4,443 2.06 4,312 132 
1932 . . $43,604 2,128 1.74 1, 0.77 1,617 
. ee . 60,822 2,005 2.27 2,812 1.30 1,347 1,465 
} le .. 76,329 1,970 4.07 6,051 z5i ~ 2,156 3,895 
1935 .. .103,177 2,257 5.93 11,136 5.16 3,234 7,902 
1936 . .123,074 2,283 6.78 13,171 6.09 6,730 *5,792 
Invested % Earn. on Net Cash & Working Current P. & L. 
Dec. 31 Capital Capital. Properties. Equiv. Capital. Ratio. Surplus. 
1 . .$115,553 7.29 $89,333 $1,388 $11,930 1.61 $5,116 
=a . 147,483 3.01 104,033 3,756 27,884 4.73 4,866 
1932 ... 144,064 1.15 101.598 6.215 29, 9.42 2,829 
1933 142,298 1.98 101,148 6,777 27,764 5.51 4,294 
1934 145,908 4.14 99.973 ,980 33,932 5.47 189 
1935 . 162,209 6.87 111,481 19,238 38,367 3.58 14,115 
S558: ...... 169,189 7.79 116,764 17,270 40,611 3.44 18,110 
*After Federal surtax of $629,307 





























mon share, as compared with $1,395,460 
in the corresponding months of 1936, 
equal to 94 cents a share. 

In the latter part of October, directors 
of the company declared a dividend of 
$43.75 on the prior preference stock; 
which payment cleared up all accumula- 
tions. At the same time it was voted to 
call the stock at 110 plus accrued divi- 
dends. Capitalization of the company 
now consists of about $14,300,000 in first 
mortgage 4% per cent bonds, 142,323 
shares of 5% per cent preferred and 
896,597 common shares. 








TABLE Ill. OTIS STEEL 
(Thousands) 

—Years End. Dec. 31-— 

1936. 1935. 

OR rere $28,876 $22,748 

We I. 5c 05 a. 23, 17,615 

Per cent cost to sales. 81.3 77.3 

Wet income ........... 2, 2,229 

Earned a share 

Preferr 19.37 

Common ; 1.69 

Surplus for year.. 2,229 

31—_—_—_—__ 

19: 1935. 

Invested capital.... $32,203 $32,538 
Per cent earned on 

ae 7.3 6.9 

Net property.......... 25,135 25,996 
Per cent earned on 

propery ....... 9.4 8.6 

Inventories ...... 4,752 4,110 

Working capital....... , 887 6,466 

Current ratio ........ 3.22 -85 

Profit and loss surplus 3,257 1,806 


*On new stock. 


Table III gives figures which will 
bring up to date the table published in 
THE ANNALIST of Aug. 2, 1935, which 
gave data back to 1922. 


INDUSTRIALS’ 


Figures in Parentheses Give Date of 
Last Previous Item 


Baldwin Locomotive Works (10-29-37)—The 
value of orders taken in October by the 
company and subsidiaries, including the 
Midvale Company, was announced as 
$2,057,433, compared with $3,092,739 for 
October, 1936. Orders for the first ten 
months of 1937 amounted to $29,980,680, 
against $26,899,889 for the corresponding 
period of last year. 


E. W. Bliss Company—Stockholders have 
been called to a special meeting on Dec. 9 
to approve amendments to the recapitali- 
zation plan of Aug. 17, under which it 
will be provided that no additional securi- 
ties will be sold to the public at this time. 

Instead, a group of ten large preferred 
stockholders have agreed to buy, with the 
cash dividends they will receive on ac- 
count of arrearages on their holdings, ad- 
ditional new 5 per cent preferred stock 
and serial notes of the company. The 
management is therefore seeking author- 
ity to increase the proposed 5 per cent 
convertible preferred stock issue from 
52,601 shares to 80,000 shares. 


Bullard Company (9-17-37)—It was decided 
at the adjourned stockholders’ meeting 
last week to abandon completely the pro- 
posed plan to authorize and issue convert- 
ible preferred stock and additional pre- 
ferrerd stock to replenish earnings paid 
out in dividends, which was first an- 
nounced Aug. 10. 

Cleveland Chemical A » Inc. — See 
item under Sterling Products. 


Desert Silver Inc.—A registration statement 
has been filed with the SEC covering 
1,200,000 shares of ten-cent stock, of which 
1,000,000 are outstanding and 200,000 may 
be issued for properties which are held 
under option. Of the outstanding shares 
650,000 were issued for properties and 350,- 
000 for cash sale at 10 cents each. 

E. I. du Pont de Nemours & Co. (10-22-37)— 
A dividend of $2 a share has been declared 
on the common stock, payable on Dec. 14 
to stock of record of Nov. 22. A similar 
year-end dividend was paid on Dec. 15 
last. This brings distributions voted for 
1937 to $6.25 a share, compared with $6.10 
paid in 1936. 


Economy Baler Company — A_ registration 
statement has been filed with the SEC 
covering 80,000 shares of $1 par common 
stock. Fifteen thousand shares are to be 
offered by the company and 10,000 by a 
trustee for two stockholders at $3.75 a 
share. The remaining shares have been 
optioned to an underwriter by certain 
stockholders. The issuer’s part of the 
proceeds will be used to redeem 7 per cent 
cumulative preferred stock and for office 
building and working capital. 

Jones A jiated Oil Company—A registra- 
tion statement has been filed with the 
SEC covering 2,000 shares of $100 par 6 
per cent cumulative convertible prior pre- 
ferred stock, to be offered at $100 a share. 


Low Cost Housing, Inc.—A_ registration 
statement has been filed with the SEC 
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covering 10,000 shares of $25 par value 
basic 4 per cent cumulative preferred 
stock, to be offered at $25 a share. 

Republic Steel Corporation (11-5-37)—It has 
been announced that several subsidiaries 
are being taken into the parent company 
in order to simplify its capital structure. 

These include the Union Drawn Steel 
Company, the Berger Manufacturing Com- 
pany, the Trumbull Cliffs Furnace Com- 
pany, the River Dock Company and the 
Niles Steel Products Company. 

No new financing or expansion program 
is involved, according to Republic’s an- 
nouncement. 

Sharon Steel Corporation (7-23-37)—The di- 
rectors were authorized last Monday by a 
majority of holders of $5 convertible pre- 
ferred stock at a special meeting to issue 
up to 8,000 shares as a dividend on the 
common stock, at any time through the 
end of the year, should directors deem 
such action advisable. 

South Plains Pipe Line Company—See item 
under Southwestern Development. 

Southwestern Development Company (1-1!- 
37)—The SEC has approved an application 
by the company for approval of acquisi- 
tion by it of an aggregate principal 
amount of $3,292,000 of South Plains Pipe 
Line Company first mortgage and collat- 
eral trust fifteen-year 6 per cent sinking 
fund gold bonds, due on Jan. 1, 1945. The 
commission also approved a declaration 
by Southwestern Development covering 
the issue to the Guaranty Trust Company 
of a secured promissory note in the same 
amount to bear interest at 4 per cent. 

A hearing was called for Dec. 1 on a 
declaration by Southwestern Development 
covering the issuance of $2,040,300 of un- 
secured 4 per cent promissory notes, due 
on July 1 1943, to be issued as dividends. 

Sterling Products, Inc.—The company has 
acquired all the stock of Cleveland Chem- 
ical Associates, Inc., of Cleveland, in ex- 
change for 3,500 of its own shares, repre- 
senting an investment of approximately 
$219,000. The stock acquired was trans- 
ferred to the Alba Pharmaceutical Com- 
pany, Inc., in exchange for 1,100 Class A 
common shares of Alba, in which Sterling 
Products now owns all the Class A shares. 

Studebaker Corporation (9-24-37)—Sales of 
passenger cars and trucks in October, 
1937, amounted to 8,389 units, as against 
12,150 units in October, 1936, bringing total 
for first ten months of 1937 to 81,724 units, 
as compared with 75,449 in the like 1936 
period. 

Walworth Company (11-12-37)—Stockholders 
have been summoned to meet on Nov. 23 
to authorize payment of a dividend partly 
in cash and partly in new 6 per cent pre- 
ferred stock. 

York Corrugating Company—A registration 
statement has been filed with the SEC 
covering 92,600 shares of $1 par value 
common stock, of which 53,000 shares will 
be offered to stockholders at $5.75 a share 
and the unsubscribed shares publicly at 
$7.50 a share. The remaining 39,600 shares 
will be offered by certain stockholders at 
$7.50 a share. The issuers’ part of the 
proceeds will be used for loans, machin- 
ery, equipment and plant construction. 


RAILROADS 


Alleghany and Chesapeake Corporations 
(11-5-37)—A meeting of stockholders called 
to ratify the proposed merger of the Al- 
leghany and Chesapeake Corporations, 
which was to have been held Monday, 
has been postponed to Nov. 24. 


Louisiana & Arkansas Railway Company 
(4-16-36)—The road has asked I. C. C. for 
authority to acquire full control of the 
Louisiana, Arkansas & Texas Railroad 
Company. The carriers filed a joint ap- 
plication with the commission to merge 
their properties. 


New York, New Haven & Hartford Railroad 
(11-12-37)—The Pennsylvania Railroad has 
offered to pledze with trustees its entire 
holdings of N. Y., N. H. & H. Railroad 
stock in order that the New Haven’s re- 
organization proceedings might be facili- 
tated. The offer was made by A. J. 
County, vice president of the Pennsyl- 
vania, to the I. C. C. 

Fourteen insurance companies holding 
more than $55,000,000 in securities of the 
road introduced last week a new plan in 
that carrier’s reorganization proceedings 
before the I. C. C. 

The new plan objected to merger of the 
Old Colony Railroad with the New Haven 
System. It proposed further development 
of the existing alternate route to Boston, 
unless some ‘fair and equitable’ terms 
are proposed for operation of the Boston 
& Providence Railroad Corporation’s lines 
in connection with the New Haven’s prop- 
erty. 

The insurance group tentatively esti- 
mated the assets of the New Haven road 
subject to capitalization at $365,000,000 
and allocated new securities in such a 
manner as to provide for about 58 per 
cent secured debt, 18 per cent of $5 par- 
ticipating preferred stock, and 24 per cent 
of common stock. About $57,000,000 of 
equipment trust obligations and divisional 
bonds would remain undisturbed. 

The new plan was presented by James 
H. Brewster Jr., vice president and treas- 
urer of the Aetna Life Insurance Com- 
pany and chairman of the insurance 
group. 

The proctective committee of stockhold- 

ers of the Old Colony Railroad Company 


has advocated two alternatives before the 
I. C. C. concerning reorganization of the 
N. Y., N. H. & H. 

The first called for the independent op- 
eration of Old Colony. The second called 
for the sale of Old Colony property, fran- 
chises and rights, including the lease of 
the Boston & Providence Railroad to the 
New Haven. 

Eugene S. Taliaferro of New York, a 
member of the protective committee, out- 
lined the alternative proposals. 

It was announced that the Governors of 
five New England States would appear, 
probably on Friday, to intervene in the 
New Haven reorganization proceedings. 
The Governors of Maine, New Hampshire, 
Vermont and Massachusetts are expected 
to acquaint the commission with the offer 


Continued on Page 839 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—wNet Income.—., aa. 
Company. 1937. 1936. 1937. 36. 


Air-Way Electric Appliance Corp.: 
40 wk. Oct. 9. *$274,147- x*$29,757 
American Encaustic Tiling Co., Inc.: 
fF 3 er.... Wiss os 
tt9 mo. Sep.30. *54,403 
American Safety Razor Corp.: 
Sep. 30 qr.... 255,027 314,272 49 60 
9 mo. Sep. 30. 851,326 906,525 1.62 1.73 
Anaconda Copper Miming Co.: 
++Sep. 30 qr.. 7,837,170 4,112,707 90 AT 
9 mo. Sep. 30.26,965, 164 9,940, 132 3.11 1.15 
Atlantic, Gulf & W. I. S. S. Lines: 
9 mo. Sep. 30. 285,107 788,140 p2.86 2.76 
pgp Rubber Co.: 
Sep. qr.... 66,162 56,643 h.21 h.20 
9 mo. a. 30. 401,828 301,706 h1.26 h1.08 
Bliss (E. W.) Co.: 
9 mo. Sep. 30. 560,082 
Burlington Mills Corp.: 
Sep. 30 qr..... 139,430 ; ‘ .8T 
9 mo. Sep. 30. 875,751 691,437 1.60 1.27 
Butte Copper & Zinc: 
Sep. 30 qr.. 43,009 7,425 .O7 01 
9 mo. Sep. 30. 93,984 12,057 15 -02 
Central Foundry Co.: 
oe. 30 qr.. *13,782 
mo. Sep. 30. 99, 
Central Ohio Steel Products Co.: 


9 mo. Sep. 30. 189,470 209,694 1.44 1.59 
Columbian Carbon Co.: 

++Sep. 30 qr. i 165,381 810,799 2.17 1.51 
9 mo. Sep. 30.3 688, 067 2,654,104 6.85 4.94 


Cushman’s Sons, Inc., N. Y.: 

12 wk. Oct. 9. *77,499 *117,003 

40 wk. Oct. 9. 212,153 *563,724 

Emerson Elect. Mfg. Co.: 

Yr. Sep. 30... 157,380 459,054 32 ul.50 
Fairchild Aviation Corp. : 

9 mo. Sep. 30. 124,827 25,116 37 07 
Farmer (Fanny) Candy Shops, Inc.: 
10 mo. Oct. 31. 558,597 $424,422 
First National Stores, Inc.: 

Sep. 25 qr.... 708,070 943,757 -81 1.10 
116 mo. Sep. 25.1,514,905 1,871,835 1.74 2.18 
Gar Wood Industries, Inc.: 

7tSep. 30 gr.. 204,508 
9 mo. Sep. 30. 657,121 
Hercules Motors Corp.: 
Sep. 30 qr..... 260,372 
9 mo. Sep. 30. 890,358 


Hires (Charles E.) Co. 


170,687 -84 55 
, 420,785 2.86 1.35 


Yr. Sep. 30... 713,174 288,503 5.12 2.07 
Hormel (George A.) & Co.: 

Yr. Oct. 30.... 767,387 y846,711 1.43 1.59 
Houston Oil Co. of Texas: 

Sep. 30 qr.... 328,411 49,437 17 —p.l4 
9 mo. Sep "30.1,253,824 308,731 77 p.86 


12 mo. Sep. 30.1,410,056 520,999 .7T9 pl.45 
Hudson Motor on Ce 


Sep. 30 qr.. 805,097 * 6131,061 ae 
9 mo. Sep. 30. "358: 378 $2,013,743 16 


International Nickel Co. of Canada: 


e- 


Sep. 30 qr.. ..13,030,028 9,572,106 -86 

9 me. Sep. '30.38,944,380 27,029,080 2.57 1.75 
Jones & Laughlin Steel: 

Sep. 30 qr....1,750,696 1,870,866 1.25 1.46 
9 mo. Sep. 30.6,185,066 2,053,320 5.38 p3.50 


Loblaw Groceterias, Ltd. : 

4 wk. Oct. 16. 73,189 71,811 

20 wk. Oct. 16.- 300,913 283,644 

Left, Inc., and ae a 

Sep. 30 qr.... *471,4 Boiss 

9 mo. Sep. 30.. *967, 361 *675,815 

Louisiana Land & Exploration Co.: 

Sep. 30 qr.... 518,600 553,427 17 18 
+90 mae. Sep.30.1,527,200 1,464,127 51 49 
Maracaibo Oil Exploration: 

Sep. 30 qr.... +866 $1,875 

9 mo. Sep. 30.. 13,167 18,713 
Martin-Parry Corp.: 

Yr. Aug. 31... 183,502 °159,815 ... ee 
McKesson & Robbins, Inc.: 


#+Sep. 30 qr.. 734,983 832,502 
9 mo. Sep. 30.2,485,255 2,083,205 


sh 
Be 


Com. Share 
——Net Income—— Earnings. 


Company. 1937. 1936. 1937. 1 
Mergenthaler Linotype Co.: 
Yr. Sep. 30... 561,103 637,451 h2.33 h2.49 


New Jersey Zine Co.: 

Sep. 30 qr....2,172,145 1,253,813 1.10 -64 
9 mo. Sep. 30.6,523,928 3,593,585 3.32 1.83 
Pittston Co.: 

Sep. 30 qr. *554,489  «.. ia 
ry Sep. 30.*1, 989,650 °1.135°897 ae aa 
Rayonier, Inc.: 

6 mo. Oct. 31.2,285,866 §...... 1.72 

Reo st Car Co.: 

Sep. 30 q *230,820 *222,188 sabe ee 
ti9 “mo.Sep. 30. *648.059 *417,441 aan rene 
paca apy Coalition Mines Co.: 

238,368 .32 
649,980 1.01 53 


387,287 
Be mo. mg 8 30.1, 331 "357 
804,987 1.11 -66 


12 mo. Sep. 30.1, 350,780 
Smith (L. C.) & Corona Typewriters, Inc.: 
Sep. 30 qr..... 140,006 209,755 h.43 h.99 
Standard Oil Co. of Kansas: 

9 mo. Sep. 30. 611,890 179,527 4.53 1.23 
Superheater Co.: 

tiSep. 30 «.. 627,134 119,449 h.69 h. 
9 mo. Sep. 30.2,239,987 792,046 h2.47 h.90 
Sweets Co. of America, Inc.: 

9 mo. Sep. 30. $130,256 186,538 
Taylor-Colquitt Co.: 

Yr. Sep. 30... 333,765 203,921 3.80 u2.21 
United American Bosch Corp.: 

12 mo. Sep.30. 295,073 2325.648 

United "ean “an 

Sep. 30 q 487,358 139 1.22 
9 mo. Sep. 30.2,17 Ton 1,574,965 4.82 3.96 
United Chemicals, Inc.: 


++Sep. Fn qr.. 24,584  *15,304 

9 mo. Sep. 30. 69,637  *26,971 

U. S. Distributing Corp.: 

tiSep. 30 qr.. 37,483 31,405 p.37 p.3l 

9 mo. Sep. 30. 225,214 *478 p2.25 ... 

U. S. Freight Co.: 

Sep. 30 qr.... 44,624 277,964 15 -93 

9 mo. Sep. 30. *11,64l 545,704 a 

12 mo. Sep. 30. *43,219 761,803 2.54 

Vulcan Detinning Co.: 

Sep. 30 qr..... 81,362 77,679 1.70 1.58 

io mo.Sep. 30. 313,760 205,170 7.27 3.89 

“ae ia Electrical Instrument Corp.: 

{idee © qr... 122,570 60,854 62 .29 
mo. Sep. 30. 373,72 373,720 161,885 1.88 .73 


PUBLIC SLIC UTILITIES 
1937. 1936. 1937. 1936. 

American Gas & Electric Ce.: 
12 mo. Sep.30.13,389,922 11,726,885 2.51 2.14 
Buffalo, Niag. & Eastern Pwr. Corp.: 
Sep. 30 qr. ...1,982,885 2,158,622 
12 mo. Sep.30.9,206,186 7,848,900 
Buffalo, Niagara Electric Corp-.: 
Sep. 30 qr.... 728,645 ...... 
Central N. ¥. Power Corp.: 
2 mo. Sep. 30. 319,294 : 
Central States Power & Light _— 
12 mo. Sep.30. *18,673 27,645 eee 
Cincinnati Street Railway: 
10 mo. Oct. 31. 183,197 248,881 38 52 
Columbia Gas & Electric Corp.: 
9 mo. Sep. 30..9,384,159 8,937,751 h.35 h.32 
12 mo. Sep.30.13,669,650 12,442,512 h.57 h.47 
Continental Gas & Electric Corp.: 
12 mo. Sep. 30.4,685,126 4,342,118 15.69 14.09 
Illinois Iowa Power Co.: 
12 mo. Sep. 30.2,813,648 2,304,128 
Indianapolis Power & Light & Subs.: 
12 mo. Sep. 30.1,855,549 1,593,773 
International-Great Northern R. R.: 
9 mo. Sep. 30.*1,734,865 *2,088,080 
Kansas City Power & Light Co.: 
12 mo. Sep.30.4,554,569 4,515,060 8.22 8.14 
Metropolitan Edison Co.: 
12 mo. Sep. 30.3,576,390 3,459,605 
Middle West Corp. and Subs.: 
9 mo. Sep. 30.1,321,847 1,285,657 
New England Gas & Elec. Assn.: 
12 mo. Sep. 30. 418,585 356,421 
New Jersey Power & Light Co.: 
12 mo. Sep. 30.1,334,656 962,409 
New pe a & — te 
Sep. 30 qr 1,234 
12 mo. Sep. *30.3,295, oo 2,931" 601 
ame York Telephone Co.: 

Sep. 30 qr. 6,642,952 
12 mo. Sep. 30. 38° 694,591 
Niagara Falls Power Co.: 
Sep. 30 qr....- 1,034,582 1,024,824 
12 mo. Sep. 30. 4'368°872 3;391,194 “a 
Niagara, ete ~ & Ont. Power Co.: 
Sep. 30 qr..... 256,075 409,809 
12 mo. See. 30.1,215,480 1,308,773 
North American Light & Power: 
12 mo. Sep. 30.1,270,707 809,969 
Northern States Power Co. of Minn.: 
12 mo. Sep. 30.6,638,435 4,941,026 
Pacific Gas & Electric Co.: 
12 mo. Sep.30.25,722,371 23,721,713 j2.84 j2.51 
Pacific Publie Service Co.: 


Sep. 30 qr.. 374,946 374,907 r.92 r.92 
9 mo. Sep. 30.1,141,795 991,130 2.81 12.44 


Com. Share 
—Net Income—— Earnings. 
Company. 1937. 1936. 1937. 1936. 
United Light & Power Co.: 
12 mo. Sep. 30.5,273,806 4,611,368 c.48 c.29 
Western Union Telegraph Co.: 
yiSep. 30 qr.. 693, = 1,955,302 66 1.87 
9 mo. Sep 30.2,825.457 5,010,446 2.70 4.79 
12 mo. Sep. 30.5,014, 31 6,853,622 4.79 6.55 
West Penn Power Co. & Subs.: 
12 mo. Sep. 30.6,960,458 7,360,007 1.82 1.96 
Wisconsin Power & Light Co.: 


Sep. 30 qr.... 241,161 330,618 
9 mo. Sep. 30. 753,009 880,088 


RAILROADS 


1937. 1936. 1937. 1936. 
Atlantic Coast Line R. R.: 
9 mo. Sep. 30.2,403,067 1,062,262 2.91 1.28 
Clinchfield R. R.: 
9 mo. Sep. 30. 485,321 
Erie R. R. System: 
9 mo. Sep. 30.1,121,253 896,965 r2.34 r1.87 
Florida East Coast Rwy.: 
9 mo. Sep. 30*1,505,733 *1,686,052 
Nashville, Chat. & St. Louis: 
9 mo. Sep. 30. *25,440 *164,010 
New York Central R. R.: 
9 mo. Sep. 30.7,235,793 3,501,306 h1.12 h.70 
New York, Ont. & Western Rwy.: 
9 mo. Sep. 30.*1,110,794 *130,805 
Northern Pacific Rwy.: 
9 mo. Sep. 30.*2,081,662 *4,100,471 


Pittsburgh & Lake Erie R. R.: 

9 mo. Sep. 30.3,706,205 3,367,553 
Reading Co.: 

9 mo. Sep. 30.5,427,724 4,482,915 2.38 1.70 
Tennessee Central Rwy.: 
9 mo. Sep. 30. 87,275 


§Not available. *Net loss. tProfit betes 
Federal taxes. a On Class A shares. c On 
combined Class A and Class B shares. 
g Profit before flood ioss. h On shares out- 
standing at close of respective periods. 
j On average shares. p On preferred stock. 
rOn first preferred. u Based on present 
capitalization. x For 41 weeks ended Oct. 
10, 1936. y For 53 weeks ended Oct. 31, 
1936. ttIndicated earnings as com iled 
from company’s quarterly reports. tIn- 
dicated quarterly earnings as shown by 
comparison of company’s reports for the six 
and nine months’ period. 


*88,166 


4.29 3.90 


97,988 
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STATEMENTS 
Ann Arbor 
(Wabash) 
1937. 1936. 

September net loss..... $16,883 $15,847 
Nine months’ net loss. . 88,342 s 

Atlantic Coast Line 
Cuah, Sept. O. ..:....... 15,919,941 11,131,299 
Current assets ........ 22,624,531 16,996,049 
Current ow reads 7, 168, = 5,132,790 
tInv. stks. bds., etc. 4, 4,399,486 
Fd. debt due six mos.. 1. #45 000 339,000 

Bangor & Aroostook 
Cash, Sept. Nin achhe ses 368,786 
Current assets ......... 2,086,121 1,833,877 
Current liabilities Skene 607,480 668, 866 
tInv. stks., bds., etc.... 240,333 111,970 

Bosten & Maine 
Cash, Sept. 30.......... 4,774,609 5,145,681 
Current GED ain Wa wana 11,817,483 12,617,031 
Current liabilities ... 22,095,958 22,219, 
tInv. stks., bds., etc.... 2,895,348 2,424, 
Fd. debt due six mos... 649,000 7,568,000 
Central of New Jersey 
September gross........ 2,672,181 2,686,552 
Net operati income. 467 150,336 
Nine months’ gross.. . 24,658,613 23,280,68> 
Net operating income. . 2,015,850 1,015,762 
Chicago, Burlington & Quincy 

Cash, Gest. 2......5 << 10,699,058 12,858,300 
Current assets ......... 28,579,902 31,225,503 
Current liabilities Scolari’ 13,234,454 12,236,109 


iInv. stks., bds., etc.. 


Fd. debt due six mos... of eee 
Chicago & Eastern Illinois 
Sentember net loss..... 8,627 29,202 
Nine months’ net to 641,764 791,857 
Caam, Beek. Occ... 555. 1,001,580 1,847,175 
Current assets ..... 5,583,172 3,871:710 
Current liabilities ..._: 21,496,173 19,257,415 
tInv. stks., @., ot.... 54,932 180 
Fd. debt due six mos... 134,000 98,000 
Chicago Great Western 
September net income. . 6,010 150,106 
Nine months’ net loss.. 887,345 144,988 

Case, Gast. Oe... ...... 988 532, 

Current assets ......... 2,891,548 2,768,738 
Current liabilities ..... 10,283,373 8,514,388 
tInv. stks., bds., etc.... 24, 25,251 
Fd. debt due six mos... 370,184 663,541 

Chicago, Milwaukee, St. Paul & Pacific 

September net loss..... 870,022 1,039,852 
Nine months’ net loss.. 10,277,383 12,156,189 
Cash, —_ e. 5 ae 11,574,514 11,790,087 
Current assets ......... 35,504,428 27,595,457 
Current ‘iiabilities Bae 56,740,983 49,398,511 


tInv. stks., bds., etc.... 
Fd. debt due six mos... 


5 Chicago & Northwestern 


September net loss..... 866,169 43,133 
Nine ——e net loss.. 12,352,070 10,001,538 
Cash, Sept. 30.......... 6,059,556 4,666,199 

Current assets ......... 31,321,171 26,339,944 
Current liabilities ..... 117,875,057 98,587,320 
tInv. stks., bds., etc.... 4,062,566 4,062,566 
Fd. debt due six mos... 1,512,000 5,373,000 
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Chicago, St. Paul. Minneapolis & Omaha 


1937 
September net loss &2,050 
Nine months’ net loss 2,199,049 
Cash, Sept. 30 20,000 
Current assets 3,317,877 
Current liabilities 21, _ 914 
tInv. stks., bds., etc 1,530 
Fd. debt due six mos 194,000 


Colerade & Southern 
(Excluding Subsidiaries) 
September gross . 732,031 
Net operating income. 88,784 
Nine months’ gross. 5,871,271 
Net operating income 674,978 


Delaware, Lackawanna & Western 


September net loss... 146,961 
Nine moaths’ net loss 367,048 
Cash, Sept. 30.... . 4,566,851 
Current assets ....... 9,803,257 
Current liabilities .. 7,057,508 


tInv. stks., bds., etc.. 


Denver & Rie Grande Western 


Cash, Sept. 30... 
Current assets . ; 
Current liabilities 75,498,208 
Inv. stks., bds., etc 


2,092,773 


Fd. debt due six mos 587,192 
Detroit & Mackinac 
September net income. 9,521 
Nine months’ net loss 354 
Detroit, Toledo & tronton 
September gross... : 511,689 
Net operating income 120,550 
Nine months’ gross. 5,855,254 
Net operating income... 1,816,327 
Erie 
September net loss. . 196,818 


Nine months’ net in- 

come 1,121,253 
Cash, Sept. “30. 
Current assets .... 
Current liabilities : 
tInv. stks., bds., etc. 8,734 


Fd. debt due six mos... 7,183,273 
Florida East Coast 
September gross. . ye 449,125 
Net operating deficit. 128,521 
Nine months’ gross. 7,129,789 
Net operating income. 054 


Fort Worth & Denver City 


September gross........ 524,698 
Net operating income. 44,027 
Nine months’ gross.... 5,560,241 


Net operating income.. 1,489,772 


Gulf, Mobile & Northern 
September gross........ 631, 4 
Net operating income. 
Nine months’ gross.... 


Net operating income 1,032,053 


Illinois Central 


(Excluding Yazoo & Missisippi Veter) 
8,409 


September net income.. 77 
Nine months’ net loss 1,350,398 
Indiana Harbor Belt 

September op. rev. : 900,465 
Net income ......... 142,801 
Earned per share stock 1.88 
Nine months’ op. rev. 7,976,227 
en BROOMS ..........-. 973,141 
Earned per share stock 12.80 


international-Great Northern 


September net loss.... 168,784 
Nine months’ net loss.. 1,734,865 

Minneapolis & St. Louis 
September net loss... 126,734 
Nine months’ net loss 1,933,681 

Missouri Pacific 

September net loss..... 828,086 
Nine months’ net loss.. 5,657,880 


Cash, Sept. 30 


Current assets 32,333, 

Current liabilities -....158,663,402 
tInv. stks., bds., etc.... 1,439,986 
Fd. debt due six mos... penis 


Cash, Sept. 30 ee cies +s 
Current assets ...... .. 4,984, 
Current liabilities 1 
tInv. stks., bds., etc.... 1 
Fd. debt due six mos... 


on 
44 
ae 


New York Central 
Cash, Sept. 30.... 


Current liabilities ..... 54,969,375 
tInv. stks., bds., etc. 47.677 502 
Fd. debt due six mos... 1,506,000 


New York, Chicago & St. Louis 


Cash, Sept. 30...... 5,013,421 
Current assets ...... 11,589,389 
Current liabilities ..... 6,541,962 
tinv. stks., bds., etc... 

Fd. debt due six mos. 709,000 


New York, New Haven & Hartford 


Cash, Sept. 30.......... 4,009,616 
Current assets ........ 18,474,781 
Current liabilities . 59,120,083 
tInv. stks., bds., etc.... 26,225,931 
Fd. debt due six mos.. 3,577,822 


New York, Ontario & Western 


Cash, Sept. 30. star ieen 234,305 
Current assets ......... 1,506,201 
Current liabilities ... 3,667,4 

tInv. stks., bds., etc. K 

Fd. debt due six mos 71,500 

Northern Pacific 

Cash, Sept. 30.... . 11,370,491 
Current assets ... ... 81,195,557 
Current liabilities ... 9,341,482 
tinv. stks., bds., etc. 4,951,788 
Fd. debt due six mos 279,000 


Pere Marquette 


Cash, poe. B. bikes 3,748,358 
Current assets........ 10,022,1 
Current liabilities. oe 4,651,270 
tinv. stks., 7 


bds., etc. 57,016 
Fd. debt due six mos. i : 


736, 
| 29'529'192 28,461, 238 


10,917, 4 7,872,031 
887 


85,1 156'0 0 
5,716, 733 5,326, ae 





..... 23,253,350 ge 
Current assets ......... 87,512,608 78,300.77 


464,698 
29,106,512 25,072,673 
7,726,000 


- 
-] 
on 


sS8h 3828 


man 
= 00 00 =3 





~ 
t 
Nn. 


Reading 
1937 1936. 
September net income 387,322- 505,997 
Nine months’ net in- 

OT SERS OS . §,427,724 4,482,915 
Cash, Sept. 30. 4,573,715 7,101,599 
Current assets ......... 14,829,213 811,239 
Current liabilities 9,766,575 8,967,579 
tInv. stks., bds., etc.... 11,886,345 11,939,117 

6,092,717 


_ 
a 


Fd. debt due six mos 326, 

Rutland 
September op. rev 295,742 299,184 
Net deficit : 8,656 $2,617 


Nine months’ op. rev 2,699,783 2,550, 

Nei deficit , 205,187 
Seaboard Air Line 

August net loss...... 728,756 629,071 

Eight months’ net loss. 2,873,215 4,718,873 
Southern Pacific 

August net loss 175,991 71,433,529 


Eight ee. net inc. 383,793 2,754,506 
Cash, Aug . 11,818,872 15,364,672 
Current assets. . 46,481,413 50,374,785 
Current liabilities....... 26,476,505 24,258,069 
tInv. stks., bds., etc. 9,640,821 9,836,085 
Fd. debt due six mos. 6,587,500 2,125,000 
Wabash 

September net loss.... 334.591 173,700 
Nine months’ net loss. 2,158,865 1,946, 

Cash, Sept. 3,128,029 3,428,049 
Current assets 10,949,497 10,042,819 
Current liabilities 24,405,766 21,020,002 
Inv. stks., bds., etc 25. 8 25,164,890 


Fd. debt due six mos... 1,781,400 1,155,400 
Western Maryland 


Cash, Sept. 30 ... $3,088,396 3,039,707 
Current assets 6,726, = 6,718,180 
Current liabilities 2,5 2,614.988 
Inv. stks., bds., ete 608, pyr 530,574 
Fd. debt due six mos 309,000 862,000 


Western Pacific 
Cash, Aug. 31. 1,849,874 2,909,181 
Current assets 10,375,927 7,148,340 
Current liabilities. 16,363,305 13,549,759 
tInv. stks., bds., etc... 78,178 96,663 
Fd. debt due six mos 323,467 3,311,467 


Wheeling & Lake Erie 


Cash, Sept. 30.... . 2,723,584 
Currert assets 


Current liabilities ..... 1,537,801 4,258,965 
tInv. stks., bds., etc.. 7,014 6,359 
Fd. debt due six mos. 150,000 - 
Yazoo & Mississippi Valley 
September net income. 354,380 337,149 
Nine months’ net in- 
come ... 2 618,392 *30,496 


*Loss. Income. " tOther than those of 


affiliated —— 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 
(and Subsidiaries) 
1937. 1936. 


September gross. 
Expenses, taxes, etc. 


Depreciation ...... ; 817,605 
Operating income... ,308,347 2,115,802 
*Balance for A. G. ih E. 44 797.344 


445 
Total income. ‘ 1,423,530 1,257,243 


7Net income ........ .. 1,135,64 e 
Surplus after pf. divs. 957,829 810,185 
Twelve months’ gross.. 73,683,4 68,885,981 
Expenses, taxes, etc. ,147,670 647, 
Depreciation ........... 9,736, 


Operating income....... 26, 
*Balance for A. G. & E. + oes 9,395, 186 
Total income. : 6. 
+Net income... — 22 : 
Surplus after pf. divs.. 11,256,184 9,593,147 

*After subsidiaries, interest, dividends, 
etc. +After interest and other deductions 
of parent company. 

American Telephone and Telegraph 

Company 

‘ 8,826,004  8,562.068 
Net operating income. 1,217,060 1,656,818 
Nine months’ gross.... . 80,424'831 79,027 ,923 
Net operating income.. 14,558,920 15,399,273 
The report covers operating activities 
only, excluding non-operating income, such 
as dividends, interest and other revenues 
received and non- operating charges, such 
as interest and rents paid. 


September gross.. 


American Utilities Corporation 
(and Subsidiaries) 
Twelve months to Sept. 30: 
Gross revenues. . 3,638,105 3,539,971 
Net income. 112,237 144,100 
Buffalo, Niagara and Eastern Power Cor- 
poration 
; (and Subsidiaries) 
Three months ended Sept. 30: 
Gross revenues.... 9,827,382 8,856,341 
Operating income.. 3,098.101 3,456.334 
Net income......... 1,982,885 2,158,622 
Twelve months ended Sept. 30: 
Gross revenues......... 38,467,166 33,707,136 
Operating income.... 13.868,033 13,100,811 
Net income.... 9,206,186 7,848,900 
Central Ulinois Public Service Company 
(Affiliated with Middle West Corporation) 
For nine months ended on Sept. 30 
Operating revenue...... 9,682,166 9.348,219 
Net operating income 2,976,042 2,989,670 
Net income. : 1,059,628 1,092,989 
Central Power Company 
Nine months to Sept. 30: 

Gross revenues. 1,147,812 1,124,215 
Net income... 99,144 64,074 
Continental Gas and Electric Corporation 
{and Subsidiaries) 

Year ended on Sept. 30: 

Gross revenues. . : —. 218 34,972,498 
Net .income. . 4,685,126 4,342,118 
Eastern Shore Public Service € ompany 
(and Subsidiaries) 

Twelve months to Sept. 30: 


Gross revenues 2,500,533 2,288,168 
Net income 341,489 "296 .2R4 


Illinois Bell Telephone Company 
937 1936. 
September gross. ‘ oer 6,746,173 
Net operating income. 1,152, 
Nine months’ gross. . 64;969; 333 60, O18, 441 
Net operating income. . 10,655,952 9,967 
Lexington Water Power Company 
Twelve months to Sept. 30: 

Gross revenues...... 7 2,045,024 2,022,411 
Diet GneOMeS:........065</. 269,064 200,331 
Metropolitan Edisen Company 

Twelve months ended Sept. 30: 
Gross revenues. . 12,990,932 11,865,625 


Operating income....... 3,733,454 3,975,081 
Net income............. 3,576,390 3,459,606 
Middle West Corporation 

Three months’ operat- 

ing revenues.......... 16,174,536 14,890,214 
Net operating income.. 5,772, 5,721,656 
le eee 902,227 1,010,165 
Nine months’ mene 

oe ee ‘ 572,733 40,887,136 
Net operating income. . 16:34 521 15, 78 178 
PIE SAR. oi occa cces 321,846 1,285,656 


New England Gas and Electric Association 
Years ended Sept. W: 

Gross .... weseeesese+ 14,098,690 13,733,893 
Net income............ 418,585 356,421 
New England Telephone and Telegraph 
Company 
September gross........ 6,295,273 6,047,418 
Net operating income.. 1,008,256 1,219,318 
Nine months’ gross.... 55,759,403 53,130,011 
Net operating income.. 9,579,758 10,204,251 
New Jersey Power and Light Company 

Twelve months ended Sept. 30: 
Gross revenues........ 4,469,371 3,965,636 
Operating income....... 1,630,816 1,237,083 
Net incom™e........... 1,334,656 962,409 
New York Power and Light Cerporation 
Three months ended Sept. 30: 
Gross revenues...... 6,228,906 5,842,903 
Operating income.. 1,516,928 1,580,009 
Net tnoome....:...56<5- 362,895 411,234 
Twelve months ended Sept. 30: 
Gross revenues.... .. 25,513,576 24,255,169 
Operating income....... 7,943,693 7,610,186 
INGE MOBMNE. 2.0 6.ccccceess 3,295,691 2,931,601 
New York Telephone Company 
September gross. .. 16, ry 7 16,299,283 
Net operatin income. 2/65 3,123,579 
i 153, or 191 147,477,026 


Nine months’ gross. 
Net operating income. . 27,085,090 27,548,170 
The Niagara Falls Power Company 
Three months ended Sept. 30: 
Gross revenues......... 3,317,834 2,868,119 
Operating income....... 1,262,732 ,384, 
Prot MOCOMEG. ........-08: 1,034,582 1,024,824 
Twelve months ended Sept. 30: 
Gross revenues......... 12,474,582 10,694,125 
Operating income.. 5,387,824 4,973,213 
Net income.......... 4,368,872 3,391,195 
Niagara, Lockport and Ontario Power 
Company 
(and Subsidiaries) 
Three months ended Sept. 30: 


Gross revenues......... 3,058,794 3,070,171 
Operating income....... 642,291 793,755 
Net income..... a : 256,075 409,809 


Twelve months: 
Gross revenues........ 
Operating income..... 
Net income........ 


. 11,589,582 10,464,861 
2,793,898 2,843,614 
1,215,480 1,308,773 

North American Light and Power Company 
Year ended Sept. 30: 

Oe CO Ce ere 15,333, od 14,589,344 
LENE EN ARES 1,270,7 809,969 
Northern States Power ll 
(Minnesota) 

Year ended Sept. 30: 

CO re 3 eh esarccsuhous 30,882,016 29,850,971 

Net income............. 6,638,435 4,941,026 

Pacific Telephone and Telegraph Company 

September gross. 5,720,431 5,347,017 

Net operating jncome. 928,711 1,113,271 

Nine months’ gross.... - 49,953,177 46,411,491 

Net operating income.. 8,344,722 9 892 


Pennsylvania Edison Company 
Twelve months ended "a 30: 
Gross revenues......... 5,732,087 5, 282, 436 
Net operating income. 2, 336,761 2, 355,832 
BOCt WOON aos. 5 <5 oaicm 1,038,096 1,065,620 
Postal Telegraph Land Line System 
September gross 1,901,791 1,967,663 


Net 1088 as esa 291,699 112/380 
Nine months’ gross.... 17,648,331 17,356,606 
eae 2,424,959 1,168,262 


RCA Communications, Inc. 
September gross.. 449,208 376,985 
Ce eae 86,899 39,207 
Nine months’ gross.... 3,941,861 3,313,791 
Ree CONNIE. Sr eccrc sas 808,927 215,044 


Radiomarine Corporation 
September penta 135,458 90,218 


Net income. ey 44,230 16,866 
Nine months’ Bross. : 994,463 762,911 
Net income......... ay 261,654 7 


South Carolina Electric and Gas Company 
Twelve months to Sept. 30: 

Gross revenues......... 3,573,034 3,320,292 
Net income...........-. 352,029 291,934 
United Light and Railways Company 
(and Subsidiaries) 

Year ended Sept. 30: 

Gross revenues......... * 249,256 73,639,383 
Net income. ............ 6,272,966 6,018,268 
Virginia Public Service Company 

Twelve months ended Sept. 30: 


Gross revenues......... 8,132,315 7,795,319 
Net operating income.. 3,079,687 3,009,181 
“INGE SNE. ine cout coe 997,167 


*After interest and amortization of debt 
but before dividends on preferred stock. 


Western Union Telegraph Company, Inc. 
1937. 1936. 
Nine and twelve months ended Sept. 30: 
*Gross revenues........ 77,282,800 73,497,525 
Repairs and deprecia- 
13,858,359 12,614,991 


tion 
Exp., rtls., Fed. income 





SORE, 2055 ci ccees 57,298,110 52,065,301 
SN 555 4 Senne oseae 6.126,31 8,817,233 
Bond interest........... 3,300,874 3,806,787 


Net income... ’ 2,825,457 ~ 5,010,446 
Twelve months ended Sept. 30: 
*Gross revenues........ 103,821,878 97,333,174 
— and deprecia- 

. 18,545,215 16,533,914 


a rtls., Fed. income 
. 75,853,673 68,805,701 


taxes, ihe 
9,422,990 11,993,559 
4,408,859 5,139,937 
met tmcome: .....5<.. 5,014,131 6,853,622 
*Includes interest and dividends received. 
/West Penn Power Company 
(Excluding Monongahela West Penn 
Public Service) 
Year ended Sept. 30: 
*Net income.. - 76,960,458 17,360,007 
*Before surtax on undistributed profits. 
tEqual to $1.82 a share on common stock. 
tEqual to $1.96 a share on this stock. 
Wisconsin Power and Light Company 
(and Subsidiaries) 
Nine months to Sept. 30: 


Gross revenues......... 6,803,071 6,420,574 
Net income.......... 753,009 880.087 





eer a 
Bond interest.......... 





CHAIN STORE SALES 
American Stores Company 
2: Se. 
1937. 1936. Chge. 
4 weeks Oct. 30. $8,568,089 $8,394,846 + 2.0 
Ten months .... 94,224,327 93,799,667 + 0.4 
Bond Stores, Inc. 
$2,823,429 $2,425,466 +16.4 
- 16,052,430 13,417,611 +19.6 
Consolidated Retail Stores, Inc. 
October ..... ows 957,559 989,927 — 3. 
Ten months. 7,699,979 7,146,635 + 7. 
Dejay Stores, Inc. 
eR 382,568 345,862 +10.5 
Nine months...... 1,947,309 1,574,241 +23.7 


Dominion Stores, Ltd. 


i rere 
Ten months.... 


2 
7 


4 wks. to Oct. 30.. 1,498,566 1,459,935 + 2.6 
44 weeks ......... 16,414,070 16,280,849 + 0.8 
Fishman (M. H.) Company, Ine. 
Si) ST 382,812 387,381 — 1.2 
Ten months...... 3,102,725 2,960,773 + 4.6 
Grant (W. T.) Company 
October .......... 8,906,756 9,332,966 — 4.0 
Ten months...... 74,370,914 72,530,628 + 2.5 
Green (H. L.) Company, Inc. 
IEE ois 50.5.5 mY rk 508 3,027,656 — 4.3 
Nine months..... 484,359 21.942'269 + 7.0 
Interstate ‘cceameiae Stores, Inc. 
te ee 2,344,343 2,462,016 — 4.6 
Nine months...... 16,929,988 16,726,101 + 1.2 
Kress (S. H.) & Co. 

0 ne oy OEE 7,113,521 7,306,525 — 2.6 
Ten months...... 65,857,626 64,698,176 + 1.8 
Lane Bryant, Inc. 

October ... ... 1,474,302 1,406,132 + 4.8 
Ten months..... 12 134,259 11,561,879 + 5.0 


Lerner Stores Corporation 


0 le 3,299,048 3,192,000 4 
Nine months...... 28,480,904" 26,290,041 t 33 
McCrory Stores Corporation 
October .......... 3,333,124 3,510,805 — 5.0 
Ten months ...... 30,931, i 30, 311, 4 + 2.0 
Stores in operation 94+ 2.0 
Murphy (G. C.) a 
oa, ORE & 895,668 3,636,717 + 7.1 
Ten months ...... 32,487,484 28,348,594 +14.6 


Newberry (J. J.) C vompany, Inc. 
Ten months . oa 430 13,417,611 +19.6 
oo ae 4,475, 401 4,427,651+ 1.0 
Tee . 38,193,459 36,202'533 + 5.5 


Penney (J. C.) Company 


Octener: ........:. 29,989,924 28,941,846 + 3.6 
Ten months ...... 210,272,854 195,124'143 tf 7.7 
Peoples — Stores, Inc. 
Se - 1,904,764 1,932,481 — 1.4 
Ten months .. . 18,224'742 16,944 ,003 + 7.5 

” a 5, 10 and 25 Cent Stores, Inc. 
ictober ...... : 516,881 498,389 3.7 
Ten months | 3,926:036 3,615,072 1 86 


Safeway Stores, Inc. 
4 weeks to Oct. 30 » 28 2 a0 27,060,477 + 8 
44 weeks . 22,584,624 285,678,482 +12.9 


i Sears, Roebuck Co 
weeks Nov. 5. 51,032,236 9,200,311 + 3.7 
Forty weeks... 437,376,443 387, 932,818 +12.7 


Schiff Company 


Sie 


October 


Ten months 302,838 + 


- _1,322,309 3, i 
10,820,557 10,231,972 + 5. 
Spiegel, Inc. 


OCT eee 7,492,835 6,146,747 +21.9 
S ...... 43,409/669 34°135,596 127.1 


Sterchi Bros. Stores, Inc. 


5 
7 


October ...... : 530,053 wl 
Ten months .... 4,749'170 4.338088 +04 
Union Premier Food Stores, Inc. 

4 weeks to Nov. 6 P. 270, 162 737,141 

44 weeks ...... . 11,276,561 7,056, 284 th: a 
euciaain Company 

i a, ne ee 


Ten months . oe x Hy 


5,872,643 
- 55,701,718 stan 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion before maturity again were in 
relatively small volume. The an- 


nouncements were principally for small 
amounts of municipal and foreign issues, 
called to satisfy sinking fund require- 
ments. Except for a few small lots of 
municipal bonds called for retirement in 
November, last week’s calls were for 
payment in later months. 

Total prepayments ordered so far for 
November now aggregate $76,132,000, 
compared with $132,439,000 in the pre- 
ceding month and with $126,863,000 in 
November, 1936, for the corresponding 
weeks. 

The bonds called for redemption in 
November are classified as follows: 


EG Sxks Sivistcsnwenveiaheskads $38,912,000 
pS errs see 20,419,000 
WE ov vd-ne sc ciidcveesccase 13,592,000 
rrr ee 2,884,000 
State and municipal.............. ,000 

NE 855s cn Geeck deiecestnuetn $76,132,000 


Athens Railway and Electric Co., $3,000 of 
Ist and refd. 5s, due July 1, 1950, called at 
110 Jan. 1, 1938, City Bk. Farmers Trust 


Co., N. Y. Lowest and highest: ($1,000 
denomination) 160-309. 
Biloxi, Miss., $25,000 of refd. 6s, Ser. P, due 


June 1, 1954 to 1962, called at par Dec. 1, 
1937, at place designated on the bonds. 
Numbers called: ($1,000 denomination) 25 
to 49. 

Bozeman, Mont., var. bonds and warrts. 
called at par Nov. 1, 1937, office City Treas. 

Capital City Products Co., entire issue Ist 
64s, due. May 15, 1938, called at 102 Nov. 
15, 1937, the Ohio Natl. Bk., Columbus, 
Ohio. 

Cheyenne, Wyo., gen. funding and refd. 
bonds 46-53, dated June 1, 1932, called at 
par Dec. 1, 1937, Stock Growers Natl. Bk., 
Cheyenne. 

Chicago (City of), var. tax antic. warrts. 
called at par Nov. 9, 1937, Bd. of Educ., 
Room 352, 228 N. La Salle St., Chicago. 

Christiania (City of), £11,180 of 44% loan of 
1914, called at par Feb. 1, 1938, Hambros 
Bk., London. 

Church of the Ascension of Minneapolis, 
Minn., entire issue Ist 5s, due June 1, 1944, 
called at par Dec. 1, 1937, First Natl. Bk. 
and Trust Co., Minneapolis. 

Conejos County, Col., var. warrts. called at 
par, office County Treas. 

Container Corp. of America, $59,500 of 1st 
6s, due June 15, 1946, called at 102% Dec. 
15, 1937, National City Bk., N. Y., or Con- 
tinental Natl. Bk. and Trust Co., Chicago. 
Lowest and highest : D31-D245; M50-M4693. 


El Jebel Shrine Country Eome and Golf 
Club (El Jebel Shrine Association), num- 
bers 162-185 of 1st closed 5%s, due to Jan. 
1, 1942, called at 102 Jan. 1, 1938, Denver 
Natl. Bk., Denver, Col. 


Englewood, Col., bond 90 of sanit. sewer 
dist. 1 6s, dated May 1, 1922, called at par 
Nov. 15, 1937, office City Treas. 

Grand County, Col., bond 2 of sch. dist. 3 
4s, dated June 1, 1935, called at par Dec. 
1, 1937, office County Treas. 

Haddonfield, N. J., var. bonds called at par 
Dec. 1, 1937, Haddonfield Natl. Bk. 

Hill (H. G.) Realty Co., entire issue Ist 4s, 
due July 1, 1952, called at 102% Jan. 1, 
1938, Nashville Trust Co., Nashville, Tenn. 
Bonds may be presented any time prior 
to redemption date and receive redemp- 
tion price of 102% and interest to date of 
redemption. 

Iceland (Kingdom of), £3,350 of 6% loan of 
193C, called at par Dec. 31, 1937, Hambros 
Bk., London. 

Jutiand Land Credit Association, var. 344%, 
4% and 4%4% bonds, called at par Jan. 1, 
1938, Ham -. Bk., London. 

Kentucky Title Trust Co., var. bonds called 
at par Dec. 1, 1937, Kentucky Title Trust 
Co., Louisville. 

Los Angeles County, var. regist. warrts. 
called at par Nov. 2, 1937, office County 
Treas. 

Miami, Ariz., var. bonds called at par Nov. 
1, 1937, office Town Treas. 

Norway, £33,220 of 4%4% loan of 1921, called 
at par Jan. 1, 1938, Hambros Bk. and Bar- 
clay’s Bk, ee 


City, airport bonds 29-82 6s 
“a i a 1, 1938. "called at par Dec. 1, 1937, 





Natl. 
Treas. 

Palisades Park (Borough of) N. J., bonds 
256 to 280 of refd. 4%s, due Dec. 1, 1943 
called at par Dec. 1, 1937, Rutherford Natl. 
Bk., Rutherford, N. J. 

Paris-Lyons Mediterranean Ry. Co., var. 
4% bonds called at par Nov. 1, 1937. 

Polskie Radjo, £25,300 of sp. akc. 8% invest- 
ment loan (ist issue) called at par Jan. 2, 
1938, British Overseas Bk., London. Low- 
est and highest (£100 denomination) 58-78; 
(£1,000) 44-53; (£5,000) 11-42. 

Portland, Ore., var. impr. bonds called at 
par Dec. 1, 1937. 

Spokane (City of), Wash., var. local impr. 
bonds called at par Dec. 1, 1937, office 
City Treas. 

Swiss Federal Railways, 8,600,000 francs of 
344% bonds of 1899-1902, called at par Dec. 
31, 1937, Swiss Bk. Corp., London. 

Tacoma, Wash., var. local impr. bonds 
called at par Oct. 29, 1937, office City 
Treas. e 


Bk. of Ocean City, or office City 


Topkis-Ginns Theatre Co., var. 1st 7s, due 
June 1, 1941, called at 105 Dec. 1, 1937, 
Wilmington Trust Co., Wilmington, Del. 
Lowest and highest: 139-218. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


General Vending Corp., holders of ist 5s, 
1937, have been notified that the right to 
exchange their securities for voting trust 
certificates representing preference stock 
and/or common stock of Peerless Weigh- 
ing and Vending Machine Corp., will ex- 
pire Dec. 31, 1937 

Greek Government—Notice having been re- 
ceived that payment of $14 per $1,000 bond, 


News of Foreign Securities 


RICES on the leading Stock Ex- 
changes of Europe moved higher 
during the week ended Tuesday. 


Stock buyers became more courageous 
and, while gains were not large, they 
were well distributed throughout the 
markets. A _ better feeling on Wall 
Street helped sentiment in foreign finan- 
cial circles, as did the fact that com- 
modities showed signs of being some- 
what oversold. 

English stocks moved in a narrow 
range during the week under review, 
with transatlantic stocks making better 
gains than the majority of stocks. Cela- 
nese shares were in demand, with the 
low-priced British Celanese active at 
higher prices. Oil stocks were bought, 
led by the speculative favorite, Mexican 
Eagle. Royal Dutch also did well. South 
African mining shares were quiet. The 
gold shares have apparently lost most of 
their public following. 


T. Mahoney, who had been appointed by 
Supreme Court Justice Miller to investi- 
gate the trustee’s accounts. Mr. Mahoney 
recommended that the accounts as sub- 
mitted be approved. 

The accounting covered the period from 
Jan. 1, 1936, to May 31, 1937. During that 
time the collateral, which had a face value 
in excess of $55,000,000, was sold, the trus- 
tee realizing a net of $9,218,041, and a 
great deal of foreign currency held by the 
trustee was converted into dollars. Mr. 
Mahoney expressed warm praise for Bald- 
win Maull, vice president of Marine Mid- 
land, for the manner in which this was 
done. 

Distributions by the trustee during the 
accounting period are listed at $11,796,793, 
of which $3,052,474 was paid in cash and 
the balance charged as a credit against 
debenture holders who participated in the 
corporation which purchased the col- 
lateral. The distribution is equivalent to 
$193.89 per debenture. 

The trustee also distributed $359,105, 
equal to $23.13 per debenture, to holders 
who did not file individual claims in the 


































































































French stock traders became more op- American bankruptcy proceedings. Those 
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timistic and bought on balance. Metal 

and chemical shares were in favor. In- 

ternational stocks did better, although 
some of the gold stocks were heavy. 

Rentes were barely steady as the franc 

lost ground. 

Prices on the Berlin Boerse moved 
vigorously forward and at the close of 
the week gains were the largest for sev- 
eral months. Volume of trading did not 
expand a great deal. 

Kreuger & Toll—Holders of the secured 5 
per cent gold debentures have received 
about $515 for each $1,000 bond, it was 
disclosed this week with the filing in the 
Supreme Court of New York of a ref- 
eree’s report recommending approval of 
an intermediate accounting of the Ma- 
rine Midland Trust Company as trustee 
for the issue. 

Of the amount paid on each bond since 
the bankruptcy of the issuing company, 
$286.72 represents the amount realized 
through the sale of the collateral for the 
debentures and dividends received from 
the American bankruptcy proceedings. 
The balance represents the approximate 
value of remittances received from the 
Swedish bankruptcy proceedings. 

The report was submitted by Jeremiah 


who did file claims received an equal 
amount although it did not pass through 
the trustee. 

At the end of the accounting period the 
only assets remaining in the hands of the 
trustee were $674,827 in cash and claims 
against the American and Swedish bank- 
rupt estates and against the bankrupt 
estate of Ivar Kreuger in Sweden. 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





London. Paris. Berlin. 

27.49 34.28 32.58 

27.93 34.00 32.46 

4 - 23.50 35.75 32.53 

dl - 29.03 36.35 32.46 

A - 28.20 35.00 32.39 

A . 27.85 34.11 32.46 

3 -. 27.83 34.72 32.54 

i 26.88 32.60 32.20 

a eee 26.65 32.47 32.03 

(Jf ee 25.58 32.67 31.80 

7 | ae 26.39 32.97 31.92 

ja Sere 25.56 33.81 32.20 

_. > ape 23.95 34.65 31.63 

. i =e 23.20 34.46 31.42 

ree? 24.12 33.77 31.25 

DO “Devacuededs 24.20 : SPS 30.34 

i ae 23.18 33,97 31.08 

a rr 23.28 34.48 31.58 
t Holiday. 


For figures to Oct. 2, 1934, see THz AN- 
NALIST of July 1937. page 76. For data to 
1929 see the aR of Sept. 14, 1934, page 390. 


7s, 1964, will be made on presentation for 
stamping of coupon due Nov. 1, 1937, com- 
mittee on securities of New York Stock 
Exchange ruled that the bonds dealt in 
under option (b) be quoted ex interest $14 
per $1,000 bond on Nov. 1, 1937; that the 
‘bonds should continue to be dealt in flat 
and to be a delivery in settlement of 
transactions made beginning Nov. 1, 1937, 
should carry coupons as follows: (a) May 
1 and Nov. 1, 1933, coupons ($9.62 paid), 
May 1 and Nov. 1, 1934, coupons ($12.25 
paid), May 1, 1935, to Nov. 1, 1936, coupons, 
inclusive (40 .per cent paid) and subse- 
quent coupons; (b) May 1 and Nov. 1, 
1933, coupons ($9.62 paid), May 1 and Noy. 
1, 1934, coupons ($12.25 paid), May 1, 1935, 
to Nov. 1, 1937, coupons, inclusive (40 per 
cent paid), and subsequent coupons; and 
that transactions made without specifica- 
tion should te considered to have been 
for bonds under option (a). 


Sao Paulo (City of)—City Bank Farmers 
Trust Co., N. Y., has announced receipt 
of funds for payment of Nov. 1, 1937, cou- 
pons of ext. 8s, 1952, and 6s, 1943, at the 
rate of 324%% of the dollar face amount 
thereof, or $13 per $40 coupon and $6.50 
per $20 coupon. Coupons presented for 
payment must be accompanied by a letter 
of transmittal. Announcement of a simi- 
lar offer has been made by Chase Na- 
tional Bank with respect to Nov. 1, 1937, 
coupons of the city’s 6% external secured 
sinking fund bonds of 1919, due Nov. 1, 
1943. . 

Southwest Lumber Mills, Inc., in default of 
interest due Nov. 1, 1937, on Ist and coll. 
tr. 5s, due Nov. 1, 1955. 

Western Steel Products, Ltd.—Under plan 
of reorganization, $700,000 of the $1,000,- 
000 receiver’s certificates will be dis- 
charged by issuance of $700,000 of 20-year 
5% first mortgage sinking fund bonds and 
remainder will be paid off through a bank 
loan. In exchange for each $100 of pres- 
ent first mortgage 6% bonds $2,058,500 out- 
standing, there will be given five shares 
of no par common stock. One share of 
new common will be exchanged for each 
share of present preference stock, and 
one share of new common for each 80 
shares of old common. Pre-receivership 
creditors will be given one-half share of 
new common for each $100 of claims. 


Current Security 
Offerings 


BONDS 
Boston, Mass., City of, $2,307,000 24s, due 
1, 1938-1947, yield 1% to 2.50%, offered 


Dec. 
Nov. 16. Phelps, Fenn & Co.; Goldman, 
Sachs & Co.; Stranahan, Harris & Co., 


Inc., and a syndicate. 

Chicago, Tll., $400,000 ‘eo works system 
3%s, due May 1, 1952, price wy - ffered 
Nov. 16. Halsey, Stuart & Co., 

Delaware, State of, $290,000 Staie Buildin ing 
2s, due 1939-1958, yield 0.90% t 
fered Nov. 6. Francis I. du Pont at Co. 

Denver, Col., City and ag of, $750,000 

ue Nov. Rae ws & ee 


Freres & Co., Stone & Webster and 
Blodget, Inc.; i irat of — Corp., 
m. R. Compton & Co., Inc. 


Federal Home Loan Banks $25,000,000 3-yr. 
2% consolidated debentures, Series C (non- 
hm due Dec. 1, 1940, price 100%. 

d 1.87%, offered Nov. 16.’ The Federal 

ke Loan Banks. 


a ge Worth, Texas, $632,500 3%s, due Nov. 


1938-1967, yield 1.25% to 3.75%, offered 
Nov. 15. Halsey, Stuart & Co., Inc.; 
Burr & Co., 


cca -Blair Corp., 


Middlebury, Attica, eo ae Perry and 
and Beth: 


Warsaw (Wyomin any 
(Genesee Co.), e iy of, $170,000 
neral School Dist. No school 3s, due 


1940-1967, yield 1.60% to 3%, offered Nov. 
4. esi ao yg fi Traders Trust Co. 


issippi, of, 
3 and im hi hwa 
"Dike ana ao Oct. 1, 
98.50 to (on yield 
Nov. 3. A. C. 


$2,150, 3%, PEM, 

notes, first series, 
1938-1955, price 
1.62% to 3.57%, offered 
Allyn & Co. Inc.; Stifel, 
Nicolaus & Co., Inc.; Stranahan, Harris 
& Co., Inc., and a syndicate. 


Mobile Co., Ala.. $225,000 eee due 
Dec. 1, 1942-1967. price . H eka 4 bse te 
5.35%, offered Nov. 4. Alster, Smith 
& Pate, Inc.; Watkins, Morrow & Co. 

; First National Bank of Mobile and 

a syndicate. 

Prince Georges County, Md., $250,000 school 
3s, due 1939-1963, yield 1.40% to 3%. of- 
fered Nov. 12. Haleey, Stuart & Co., Inc. ; 
First of Michigan C 

Richfield, Exeter, Columbia and 
Warren. N. Towns of. $142,000 Central 
School Dist. Wo. 1, 34s, one April 1, 1 
1966, yield 2.75% to —*, C. fered Nov. 16. 
Adams, ’McEntee & Co., 

South Dakota, State of, $1, a rfdg. 3%s, 
due Nov. 15, 1947, vie Id 3.65%, offered 
Nov. 11. Phelps, Fenn 2 Co. ; Stranahan, 
Harris & Co., Inc. . H. Rollins & Sons, 
Inc., and a syndi cate. 

Troy, N. Y., $290,000 gen’l petpece and debt 
equalization 2s, “ae Oct. 1938-1947, yield 

0.60% to 2%, offered *%, 13. 


Halsey, 
Stuart & Co., Inc.; 
Corp. 


Bancamerica-Blair 


STOCKS 


aieeneee’ 8 grey , 125,000 
shares common = , off 
Nov. 15. Thomas & Griffith. a 
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é 
TRANSPORTATION (27) 
Depar- 
5-Year ture 
i Average From 
1937. (1932-36). Avge. 
Week ended Nov. 6: 
Total carloadings. 732,145 625,763 1=* 
Grain & gr. prod.. 43,873 28,041 +56.5 
Coal and coke..... —— .s 309 411.5 


Forest products.. ‘ 24,320 +-33.6 
Manuf. products. . 464,395 403,906 +15.0 
Year to Nov. 6: 
Total carloadings. i 788,309 27,109,190 +24.6 
Grain & gr. pr : 1/561,927 1,468,347 + 6.4 
Coal and coke..... 6,541,680 5,419,488 +20.7 
Forest products... 1,664,835 1,084,432 +53.5 
Manuf. products. /21;261,033 17,540,404 421.5 


owl iors i 101,630 317,473 —68.0 
ig c. - pean cars 


serviceable Oct. 1. 89.0 85.7 + 3.9 
P. C. of ge rag 
serviceable Oct. 1. 85.7 79.6+ 7.7 
— revenue. $3,1746 
o Sept. 30 74,641,589 $2,508,427,834 +26.6 
aaeaea veai to 


Sept. 30.... 2,454,587,738 1,976,721,311 +24.2 
Taxes, year to 

Sept. 30.... 251,604,812 203,814,985 +23.4 
Rate of return on 

property investm't: 


Year to Sept. 30: “Fair Return” 


Eastern Dist.. 2.93 5.75 —49.0 
Southern Dist... 2.48 5.75 —56.9 
Western Dist... 1.91 5.75 —66.8 
U. S.asawhole 2.47 5.75 —57.0 





2 
FAILURES (11) 
Novl0,Nov4,Novil, Yr.to 
1937. 1937. 1936. Date. 


Manufacturing ...... 32 33 26 8=61,423 
Wholesale ........... 18 17 18 782 
ere ~ 88 103 4,489 
ee ARS sabi 11 13 11 483 
Commercial service... 7 ll 8 355 

3? eee 172 162 166 8 7,532 
Total” ea oa 6 7,986 

Geographical divisions: 

New England ........ 17 12 16 714 
Middle Ktlantic. . 8 61 70 2,832 
East North Central.. 30 32 11 ~=1,370 
West North Central.. 9 9 14 482 
South Atlantic ....... 14 14 26 648 
South Central ....... 18 11 11 495 
NS ST 7 11 4 184 
|. RRS Sree 24 12 14 

a > eee 172 162 166 = 8 7,532 





- 3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced oil) 
tBur. of §State —Week Ended— 
Mines Allow- Nov.13. Nov.14. 
Texas— Calculns. able. 1937. 1936 
Panh’dle. 
r ee 


Coastal. 


Total... .1,413,300 1,386,949 1,427,650 1,134,650 
Oklahoma. 598,000 575,000 556,600 587,300 
Kansas ... 189,700 180,215 193,300 % 100 


North La. } 70,100 77,050 
C’stal La. j 246.200 253,150 { 169/350 153,350 











Arkansas.. 33,100. ...... 44,150 
Eastern.... 124,000 ...... 134,700 1 on 
Michigan... 47,400. ...... 56,050 29,450 
Wyoming... 56,300 ...... 54,150 49,200 
Montana... 17,100. ...... 15,350 18,450 
Colorado.. ate panne 4,300 4,650 
New Mex.. 104/800 104,800 104,850 83,550 
California. a8. 600 {674,600 710,900 593,800 
Tot. U.S.3,509,000 ...... 3,541,450 3,040,400 


tEffective November. §State quotas as of 
Nov. 1. {Recommendation of Central Com- 
mittee of California Oil Producers. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF a YEAR (7) 





Week Ended hew+ 
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DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Nov.13, Nov.6, Nov.14, 
1937. 1937. 1936. 


Locomotives ........ 13 

Freight cars. ... 1,350 se aes 
Passenger cars ..... 11 rs re 
Rails (tons) ........ =e .: 109,125 





6 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 


1936. Imports. tion. Month. 
October ......... 40,920 49,637 291,825 
1937. 
OS a a 48,785 41,456 251,491 
ae ember ...... 56,049 43,893 265,844 
October ......... 52,508 38,707 276,338 





Business Statistics 








Automobile Production; Estimated Foreign Exchange Rates, Daily 47 
IRIN. cise acortak.cnasheneee aeenea™ 22 Foreign Exchange Rates, Weekly.... 46 
Bankers’ Acceptances and Commer- —. Trade, U. S. 
cial Paper Outstanding.............. 5 J rae 7 
British Exchange Rates on Paris..... 35 Freight “Car a ee 21 
Brokers’ Loans (N. Y. Stock Ex- Gold Reserves of Central Banks and 
- : p RII a5 a5 '9:6:0.0. 3p ihe 44 
change Members) .................+- 43 
ai : -Gold and Silver Prices 34 
Building Permits, Monthly............ 25 Income, Cash Farm, by Federal Re- 

B Weekly Index, New York Times 19 serve Districts ............. 37 
eee nication aisles ie n'est cisirie it's e\0\s Machine Tool and Forging Machinery, 
Capital Issues, Summary of New..... 33 Index of Orders f — Se wok ates of 11 
Coal and Beehive Coke, Monthly Pro- Money Rates in New York wie Daily 36 
EE fos oo cakea pee aesomk ase om 16 Oil Production, Avera: Cc 3 

Coal and Coke Production, Weekly... 17 Petroleum Stocks an 
Construction Contracts Awarded, Av- CE cc thea bbaciccn<sen cane 9 
EMRE TENE 5g ohh nasa disibanie bole 23 | Railroad Earnings ........... 14 
Constrection. Contracts Awarded, by Railroad Earnings and Freight Car 
Federal Reserve Districts........... 40 Loadings, Gross ........... 15 
Construction Contracts Awarded, Railroad Equipment Orders, Domes- 
| Eee oe ee 38 Re es 5 
Construction Contracts Awarded, by Refrigerator Sales, Household Electric 12 
Types of Construction............... 39 Retail Food Prices, Index o 18 
Cotton Consumption, by Federal Re- Retail Prices at Department Stores, 
ee OE ere EIN OT ea 32 
Cotton Movement, at bianvaseaere wate 26 Rubber, Crude, Monthly 6 
Department Store Sales y Federal Sensitive Commodity Prices, The An- 
Beemerve TSTTICES «wo... oo c0 cc ccc cee 8 nalist Weekly Index of 30 
Economic Changes in the U.S........ 10 eae, 28 
Electric Power Output, Por Cent Steel Castings, Commercial 41 
Changes in, by Regions.............. 4 Steel Industry, Rate of vericennveandie in 
Electric Power Production, Weekly.. 29 0 ES Re ne ae 
Engineering Contract Awards........ 24 Steel Scrap Prices 
Factory << eee and Payrolls... 42 Transportation .............. 
Weilures, WOGKLY ons. ..cccc ccc ccsccveses 2 PAGCOR. c.<ocsitssesssuass 4s 


Automobile Production, Monthly..Oct. 1 Freight Car Loadings by Groups, 
Automobiles, Domestic Sales of..Nov. 12 Monthl Nov 


y 
; Gasoline Consumption, 
Automobiles, Factory Sales of....Oct. 29 La 


SAR ES” Nov. 12 | Idle Cars, Summary of 


Automobiles, 


Car Registrations 
New Commercial 
Car Registrations in 1936. . .Feb. 26 
Automobiles, New Passenger Car 
Registrations in U. 
Automobiles, New Passenger wee . 
e 


Automobiles, 


Registrations in 1936............ 26 dex of Bond Yields 
Automobiles, New Passenger Car r Member Bank Credit 
Registrations by Districts. ....... Oct. 15 Member Banks, Excess Reserves 
Automobiles, Production and Reg- oS REESE Sey ae ene ea ee 
istrations of, Monthly........... ct. 35: | Wibat Pen. ok. coo nic oe cc concn 
Automobiles, Wholesale Sales of..Nov. 12 | Monetary Gola Stock, J.S.. c 
Boot and Shoe Production........ Nov. 12 | Money Rates, Foreign ies ae ‘Oc! 
Brokers’ Loans Ratios............ Oct. 22 | Oil Supply and Demand 
Coke Production, Monthly........ we i) | err are 
Construction Contracts Awarded, Pig Iren Production ‘ig 
Physical Volume of............. Oct. 29 for Seasonal Variation) 
Construction Costs, Monthly......Oct. 29 Iron Production by Federal 
Construction Costs, Quarterly. . -Oct. 15 yg 1 ree ae 
Cost of Living, Monthly.......... Nov. 12 Pneumatic Casings, Monthly 
Cost of Living, Quarterly......... Aug. 13 | Portland —. RL ckeeuascccewe 
Cotton Spinn ing Activity......... Oct. 22 | Postal Savi U. 


Ss Oct 
Debits to Individual Accounts....Oct. 15 | Prices Rece' nod and Paid 
Demand Deposits, Turnover of...Oct. 22 #6 _ 


Department 


Stocks 
eae Goods, 
for, Quarterly 


Electric Power Production Annalist aay a’ of 
UMRINN So oho aw disp eian is cites Se Nov. 5 | Short Interest—N: Y. E 
Factory ‘employment by Groups, Steel, Fabricated stiushonnd 

Saar eee Nov. 5 | Steel Ingot Production 


Factory Employment and Pay- 
rolls, Indices of 


ea 

Foreign Trade, U. 
dise, Gold and Silver............ Nov. 5 

Foreign Trade, . &., by Princi- 
pal Regions N 


New Commercial 


Orders Booked 
N 


INDEX TO BUSINESS STATISTICS 








PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 


Date. 


Income, Cash Farm 


_ eer Nov. 12 


Sales and 
ct. 15 mestic, Mo 


S., Merchan- 
dex of, U. 
Wool Consumption 








ee eae Oc 
Income, National Non-Farm, In- 
San ee rr er Oc 
Insurance of 42 U. S. Companies, 
Mf ae OS rane 
Interest Rates and Adjusted ~, . 
Cc 


Pree . are a ee 
SB BBRa a adBNaS aw 8 B BaB 


EN rik as Satins as hep awe eae Se 
Railway ent Orders, Do- 
Recent Econcmic Changes Eee ae 
ee eee .---Nov. 12 | Sensitive Commodity Prices, The 


. 12 
23 
. 29 
. 22 
. 29 
. 12 
ae 


ov. 12 


Steel Plate Bookings 
— “ ee en a a. B ac a a POE N 
ailures, Commercial, Monthly.. .Oct. reasu eceipts and Ex - 
Foreign Exchange Rates, Month- tures f be 
RES i Ga ne Nov. 5 Unemployed, Estimated 


J 
Wholesale Commodity Prices, In- 
B.L.S 8) 





— 
N 











7 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 


Crude materials 

Crude foodstuffs 
Manufactured foodstuffs 
Semi-manufa.ctures F 
Finished manufactures....... 


8 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 


Bos- New 


1936. ton. York. 
Oct. 78 92 


Aug 74 90 
Sept. 81 97 
Oct.. 


7 90 





(Thousands of dollars) 
a Exports——. 





—Imports for es ‘ 














Phila- Cleve- Rich- At- St. Fran 
delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U. S. 


(Adjusted for Seasonal Variation) 
(1923-25—100) 


Minne- Kansas 





Se Aug., opt. Sept ept., 

19. 7 1937. 1936. 1937. 1986. 

Reaeeeeee 80,930 46,045 72,806 75.984 69,457 
piste iailel wees 9,9 13,125 5,698 28,516 31,075 
14,238 17,647 28,409 33,164 

. 3, 67,227 32,057 52,564 40,817 

130,394 133,591 89,717 48,603 43,912 

eeuae seen 293,525 274,224 217,925 234,076 218,425 


Total 





93 113 103 96 92 93 90 
97 110 121 92 78 85 92 
104 125 116 102 8&5 94 94 
94 112 109 98 91 92 93 
9 
PETROLEUM STOCKS AND REFINERY ACTIVITY 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
crude Runs to Stills- 
Average §P. C. of Cracked Stocks 

Daily Capacity Gasoline {Crude {Gaso- Gas and 
Runs. Operated Production. Fetroleum. line. Fuel Oil. 
3,445 85.9 755 311,292 67,048 113,443 
3,455 86.2 795 309,879 66,456 114,666 
3,400 84.7 775 310,180 66,057 116,178 
3,455 85.3 780 $309,742 65,620 116,472 
400 83.7 780 $309,887 65,266 117,076 
3,350 82.2 770 $369,810 65,522 118,442 
3,280 83.0 790 +308, 65,760 119,155 
2 83.0 765 +307, 66,554 119,634 
3,345 82.1 780 +307,841 66,836 121,070 
3,325 81.2 :. Ee 67,271 120, 925 
3,335 81.5 ee mere 67,035 121,012 


tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 


ing both finished and unfinished gasoline. 





10 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 


(1910- mercial Industrial 
Business 1914= Paper Bond Stock Prices. 
1936. Activity. 100.) Rates. Yields. High. Low. 


Oct. ....106.2 129 -T% 3.47 14.97 14.42 
1937. 

Aug. ... 111.0 128 1.00 3.59 15.46 14.76 

Sept. ..7106.4 128 1.00 3.65 14.83 13.19 

Get. ... SEl 1.00 3.72 13.67 11.31 





INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING EQUIPMENT (5) 
(1923-1925—100) 
1931. 1932. 1933. 1934. 1935. 1936. 
3 21.7 53.2 62.7 147.1 195.1 


Se 35. 

1937. 
MNES 65k 0'5.55.4 od sa REREN PES Re OER OTE SE 257.0 
SNNS oso civctaesceaacenen a sale npee waeenn 301. 
Ser ree bend marae ne iat eee 217.2 





12 
HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 
(Number of units) 





1936. 1935. 1934. 1933. 
September. 80,050 53,622 39,149 70,189 
1937. 
NS ws ssid s 6.5 Siecacly-aicieiniateibe ce ee Sal Kucece 92, 
IE op cS s concer onton tree ceeentee. 120,543 
TOE on inc bs cbensisecacsdusse i 
13 
SLAB ZINC (25) 
(Tons of 2,000 lbs.) 
Stock Unfilled 
at Orders 
Produc- Daily Ship- Endof End of 
1936. tion. Avge. ments. Month. Month. 
Ae 46,225 1,491 53,963 68,744 60,513 
1937. 
Aug er 48,309 1,558 50,643 11,227 106,187 
Sept. .... 50,027 1,668 47.737 13,517 92,319 
Oct. .... 52,645 1,698 40,345 25,817 75,086 





14 
RAILROAD EARNINGS (27) 


(Class I Railroads) 
(Thousands) 
Sept., Aug., Sept., 


1937. 1937. 1936. 
Aver. miles oper.. 235.3 235.3 236.1 
Freight revenue. | $293, 811 $289,237 $291,632 
Passenger revenue. 38,734 41,565 36,340 


Total oper. rev...$363,071 
Mainten. of way... 45,349 47,702 42,087 
Mainten. of equip.. 68, ie 70,913 66,387 
Transportation exp. 125,854 126,686 116,169 


Total oper. exp...$262,712 $268,190 $248,450 
TRIO Seosvididic orcas ens 29,958 29,643 26,900 


Operating income. 401 1.78 $81,708 
Net oper. income. 305 50,308 70,096 











, 





15 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally adjusted daily averages in 
thousands.) 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings. ings. ings. ings. 
—1936.——.  ——1935.—.  ——1934.—— 
Sept.. 10,840 119.6 9,310 101.3 8,240 95.8 


Oct... 11,310 127.3 9,850 106.7 8,390 93.3 

1937.——. 
MES 50 Saislan ss cnc Gebawaceeuaeee 11,130 132.0 
EE NES RR SOE es SS 11,270 127.8 





1 
MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 
Bituminous Beehive 
Coal. - Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1936. Prod. AV. Prod. Av. Prod.Av. 
Oct.+ ... 43,321 1,604 4,608 177 223 8 
Ps 33, 
ug. 984 1,307 2,593 100 259 10 
Sent ii .. 391055 1,562 3,507 140 254 10 
-- 40,040 1,540 4,579 183 228 9 





17 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
‘Week Ended—, 


*Nov.6, tOct.30, Nov.7, 7 
Bijuminces coal: 1937. 1937. 1936. 


| ESAS eee 8,600 9,086 9,647 
Daily average ......... 1,433 1,514 1,754 
Agierecite (Penn.): 


es Ve ee 941 1,010 868 

Daily average ........ 157 202 145 
= coke: 

EEE SER eee ~ 46 47 64 

Daily average......... 8 8 11 





18 
RETAIL FOOD COSTS (6) 


(1923-25—100) 
Cereal Fruits 
tAll and and 
1936. Foods. Bakery.Meats. Dairy. Eggs. Veget. 
Oct. 13.. 82.8 92.3 94.7 82.5 83.7 67.1 
1937. 
June 15.. 86.2 95.4 102.1 79. 62. Ne 
au Wo Be BE ws gl ae Be 
5 y y # cB a 
Seat. 14.. 85.8 95.1 111.4 83.9 190 oo 


Oct. 12.. 84.9 94.7 108.8 85.1 ae 56.5 
tIncludes also beverages and seem. 





fats and oils, and sugar and sweets. 
*Subject to revision. +Revised. 
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: ’ Electric om- 
Car Loadings.~ Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity Production. Production. Production. Activity. Index. 
Effective weights. 18 E 25 20 1 10 10 100 
Adjusted weights. .19 .08 10 49 03 .06 05 1.00 
WO Bi ssa 0 ns8o%: 101.5 108.5 111.3 104.6 100.5 73.6 131.5 104.4 
1937. 
Oot. 2... 85.4 97.1 81.3 103.6 139.6 78.3 +110.8 97.3 
Oct. 30.. 87.5 97.1 74.6 102.1 115.9 70.9 +108.9 +95. 
Nov. 6 86.2 +97.4 71.0 100.8 102.4 +72.4 +107.9 +93.5 
Nov. 13. 85.7 *96.7 63.2 99.0 95.4 *64.1 105.4 90.8 
20 
RATE OF a IN THE STEEL INDUSTRY 
—_———~ —As Estimated by— ~ 
-——Dow-Jones——— Amer. Amer. 
Week U.S. Week Be- Ironand Week N.Y. Iron Metal 
Ended: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. As of: Age.Market. 
1936. 
Nov. 16.. 67%, 80 74 Nov. 9.. 74.0 Nov. 14.. 74 75 Nov. 10.. 74% 74 
Nov. 23.. 67 74 Nov. 16.. 74.1 Nov. 21.. 74% 75 Nov. 17.. 74 13 
1937. - 
Nov. 1.. 43 60 52 Oct. 25.. 52.1 Oct. 30... 51 51 Oct. 26.. 51 51 
Nov. 8.. 40 53 47 Nov. 1.. 48.6 Nov. 6.. 47 48 Nov. 2.. 48 48 
Nov. 15.. 34 43 39 Nov. 8.. 41.0 Nov. 13.. 39 41 Nov. 9.. 41 41 
Nov. 22.. .. ‘ as Nov. 15.. 36.4 Nov. 20.. . “ Nov. 16.. 35 36 
21 29 
FREIGHT CAR LOADINGS (19) | ELECTRIC POWER PRODUCTION (7) 
he. 6, Oct. 30, Nov. 7, (Includes only power generated by the elec- 
1937. 1936. tric light and rower ndustry proper and 
Grain and eed een 38 873 44,562 29,330 imports. not include power 
—- ies 18,428 eo -4 ett generated by traction companies) 
DE kacdive ate ndvrmade é 150,7: 151, 
ID xcncins ca Tee ee | i SO ee ee 
Forest products ...... 32,488 477 »041 | Ended: 19 -1935. 1934. 
TO weenie eee etree es »272 30,831 38,791 | Oct. 23.2.281,636 2,166,656 1,895,817 1,677,229 
Merchandise, 1. c. 1. . .167,591 169,781 168,843 | Oct. ‘30.2,254,947 2.175.810 1,897,180 1,669,217 
Miscellaneous freight. 296,804 313,836 601 | Nov. 6.2,202,451 2,169,480 1,913,684 1,675,760 
ns N 13. 2,176,557 2,169,715 1.938.560 1,691,046 
Carloadings (total). 732,145 145 771,6 655 759,318 _ 


Week ended Nov. 13, 1937: Estimated total 
693,000 ; corresponding week in 1936, 784,652. 





22 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended : 1937. 1936. 1935. 1934. 

59,740 62,015 23,626 
66,985 76,740 17,116 
84,305 89,095 16,820 
104,248 93,177 16,810 








23 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 


(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1936. dential. Utility. Other Total. Days. 


Oct. .3,066,777 2,578,169 3,041,204 8,686,150 26 
an? 


se 


4,935 3,632,538 4,508,069 10,965,542 26 
Rate 2,632,880 3,026.400 8,282,872 25 
'2'619,/388 2,463,352 2,000,496 8,083,236 25 





24 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


e& 
: Federal. Munic. Public. Private. Total. 
Now is ey > 22,943 29,150 15,008 44,158 
1937 

eee 640 22,476 27,116 35,750 62,866 

Wee. 4t. 2,949 10,553 13,502 8,925 22,427 
Nov. 11f. 731 20,858 21,589 14,331 35,920 
Nov. 18..... 2,055 22,600 24, "655 10,098 34.753 


tFour-day week. 


—— 
BUILDING PERMITS (11) 
214 Cities. N. Y. City. 215 Cities. 
16,282, 663 


ee 74,418,893 90,701,556 
Py 74,421,590 13,167, +44 87,589,587 
Sept.t.. 72,235,112 14,488,718 86,723,830 
Oct.... 60,623,015 30,051,7 90,674,783 

264 ——__—_- 
COTTON MOVEMENT (5) 
(Thousands) 

__—Month-end Stocks—— Spindles 

Con- Ware- Active 

sumed. Mills. houses. Total. During 

1936. Bales. Bales. Bales. Bales. Month. 
Octi.. 651 1,413 8,034 9,447 23,662 

1937. 

961 3,504 4,465 24,353 
Aug.-- Go 981 6,926 7,917 23,887 
Oct. 526 1,419 9,758 11,177 23,724 





27 —————__ 
COTTON CONSUMPTION BY FEDERAL 
RESERVE DISTRICTS 
(Average anity seasonally adjusted data. 


n running es) Rich- Total 
ton.Atlanta. m . 8. 
cue iaus B08 7,800 11,111 23,613 
1937 

Reeers 3,742 8,346 12,618 27,347 

Sen Somber 3, 109 7,54 11,777 24,920 

October ....-- 6, 9,574 20,018 

{Includes seni districts au separately 
shown. 


28 ——_—__ 
SILK MOVEMENT (21) 


(Bales) 
Storage Deliv- In Tran. 
End of eries to End of 
1 Imports. Month. Am. Mills. Month. 
Oct. 43,840 30,300 43,093 47,800 
1937 
paeeaen 32,25 41,731 39,934 31,600 
eee 39°712 40/882 40/561 33.000 
; ape 35,698 41,302 35,278 33,700 
JUMO ...-00. 40,037 45,556 ,783 23,700 
UES snob ee 27,337 41,494 31,399 4 
Aug 246 44,183 33,557 35,100 
NE ica nse 36,146 43,957 »372 32,100 
Oct. . 879 40,834 36,002 36,200 
tIncludes re-exports. 
*Subject to revision. *tRevised. 


30 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 





tWhole- Sensi- 

sale tive 

Steel Price Price 

1936. Scrap. Zinc. Aver. Index. Index. 

Nov. 17. 135.4 89.8 112.6 118. 95.3 
1937. 

Oct. 26. 124.3 105.5 114.9 120.3 95.5 

Nov. 2. 120.7 104.2 112.4 120.1 93.6 

Nov. 9. 113.0 104.4 108.7 119.2 91.2 

Nov. 16. 108.1 102.2 105.2 117.8 80.8 


tU. S. Bureau of Labor Statistics Index 
(1926-100) converted to 1913 base, by multi- 
plying by 1.4327. 


STEEL SCRAP PRICES (23) 











(Per ton, at Pittsburgh) 
Week Ended 
Nov.13, Nov.6, Nov.14, 
an 1937. 1936. 
Heavy meltin Lore: 
daily quotations ...... of 14.50 $15.00 $17.25 





32 = 
DEPARTMENT STORE RETAIL PRICES 
(Jan. 1, 1931—100; as published by Fairchild 


Publications) 
Wo- 
Men’s men’s In- 

tCom- Piece Ap- Ap- fants’ Home 
1 posite. Goods. parel. parel. Wear. Furn. 
a ee 90.0 85.6 87.8 90.9 94.5 90.3 
193’ 
Sept.1..... 96.6 89.2 91.4 95.1 969 98.1 
Ga Biss. 3 89.2 91.5 95.2 97.1 98.1 
je eee 95.7 89.2 91.4 95.1 97.2 97.9 
t Includes also furniture, floor coverings, 
musical instruments, luggage, electric 


household appliances and china. 


“e 
e 
SUMMARY OF NEW CAPITAL ISSUES(2) 
(Thousands of dollars) 





Total Farm §State & U.S.Pos- 

1936. Corporate. Loan. Municipal.sessions. Total. 
Oct..... 109,885 ---» 78,809 .... 188,604 

1937. 
Jan..... 102,456 .... 146,070 .... 248,526 
Feb... 129,842 4,000 34,346 .... 168,188 
Mar.. 137,589 .... 47,004 . . 
Apr... 583. 151,810 

ay... 78,153 28,500 43,093 . 149,746 
June... 268,946 _..... ,261 . 359, 
July. 81,951 89,000 ee ° 250,249 
Aug. 9,398 .... 26,199 -» 75,597 
Sept 112,182 . 850 156,282 
Oct.. 44 26,073 3, 300 88,820 

sExcludin funds obtained by States and 
municipalities from any agency of the Fed- 
eral Government. These figures exclude 


refunding issues. 





34 
GOLD AND SILVER PRICES 


-—Silver.—., 


a 





Week Dollar U.S. 
Ended Equiv- Treas- 
Nov. 13: London. alent. ury. London. N.Y. 
High ..140s4%4d 35.00 35.00 19|id ude 
w ...140s 35.10 35.00 19%d 44%c 
Niigh 140s 1d. 34.98 35.00 19114 
i : : . c 
> .139s 1 35.02 35.00 ita ue 





35 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(in ee ee price per day) 
June. 


~ 
Nov. Oct. sai uly. 
ie 147.067 Bs Pes 132. a 128. 0 = 913 
1.147.050 149. 187 a 0.907 
12. 147.777 148.340 5 e80 128.010 HO. 895 
13.147.443 147740 138.733 132.800 127 aes 
14. 146.983 138.583 132. 


15.147.210 147.430 143.183... 
¥. og 433 147. _ 1 810 132.813 128.777 110.890 
7.260 497 132.823 131.340 110.900 








pee — 
Week ended: High. Low. High. Low. 
a Se 147. 147.100 105.410 105.120 
| ae Rees 147.443 147.050 105.160 105.130 


tFrench gold embargo. 








MONEY RATES IN NEW YORK CITY BANKERS’ ACCEPTANCES AND COM- 
——Call Money— 60-90 4-6 90- MERCIAL PAPER OUTSTANDING 
= oe a bd (End of each month. Millions of dollars) 

me - Ban ’ 

1937. ‘als. High. Low. Last. fom Paper. cept. _ es for ae “an 
Nov. 11—Holiday. Seas. Seas. 
ae: 3 a ee ee 1% 1 vs 1936. Actual. Var Actual. Var 
iS 4 ee a 1 eo | Oe x. . 330 199 194 
i oe rs 
Nov. 17,1 1 1 1 1 1 te Sept. ere = Py 7 

¢Best names. §Asked rates. 346 345 323 309 
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AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 


(Millions of dollars, including AAA payments; 
for seasonal variation) 


three months’ moving average; adjusted 












Sap 

New Phila- Cleve- Rich Chi- St. Minne- Kansas Fran- 

1 Boston. York. delphia. — mond. Atlanta. cago Louis. apolis. City. Dallas. cisco. 

Aug . 17.3 24.1 31.3 4.5 43 56.3 144.9 53.1 53.4 78.4 43.4 87.0 

1 

pl Se 16.9 25.0 32.4 28.4 37.7 50.2 155.2 56.8 54.4 85.2 44.1 93.7 

A ae 16.9 25.5 31.8 28.4 43.2 51.8 152.6 61.5 58.0 94.0 45.0 99.6 

. ae 16.3 25.0 29.8 26.5 49.6 530.0 146.2 63.3 56.5 100.3 51.6 95.7 

38 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 
ee Monthly Totals————-——— —Seasonally Adjusted Daily Average—, 
Public Public a 
Work and_ Resi- Non- Work and_ Resi- Non- 

1 Utility. dential. Residential. Total. Utility. dential. Residential. Tota). 

GE a dd wiretnedeacts 67.0 79.7 79.1 225. 2.20 2.72 35 8.30 
ane 

Gebiekoneaes. Se 73.4 112.2 285.1 3.46 3.09 4.63 10.67 

Septe a I ee 65.8 65.6 75.7 207.1 2.00 2.60 3.12 1.77 

a See 61.6 65.5 75.0 202.1 2.10 2.32 3.30 7.72 













CONSTRUCTION CONTKACTS AWARDED. BY TYPES OF CONSTRUCTION 


1936. _ Total. 
September .... 234.3 

1937. 
acdc dads 321.6 81.0 
MEE. 005 ne 285.1 73.4 
September .... 207.1 65.6 


(Millions of dollars) 


58. 
37. 


5 
9 
12.9 


Residential. Factories. Commercial. 
80.7 18. 


20.1 


29.1 
29.6 
25.3 


Public 
Works. 


Public Educa- All 
Utilities. tional. Other 
9.2 21.0 
52.5 15.8 34.7 
31.3 17.2 32.5 
12.9 15.8 21.5 
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CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE DISTRICTS 
Moving Average; Thousands of Dollars) 


(Three Months’ 


New Phila- Cleve- Rich- Chi- St. Minne-Kansas 

1936. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City.Dallas. 
Wg twattveundavesianexecas 732 2,324 590 838 1,034 983 1.698 782 289 370 338 

1937. 
ID ig io added waleauieiee 732 2,349 772 1,110 220 757 1,919 768 392 445 358 
SE es a cedvawkcccnes 686 2,380 689 1,074 1,249 702 1,969 804 334 414 362 
STS A See eee 654 2,252 649 895 1,034 690 1,786 632 275 555 403 
ME Sc icacekcyaauseiacned 662 1,988 498 870 947 790 1,646 564 279 490 425 
ME 4. kdedeuddwodsatednilans 695 2,219 538 954 1,052 828 1806 526 322 595 464 
MET caadbdedacddnadagkceics 656 2,577 533 1,270 982 958 1,864 512 336 452 423 
WEE hnndbiacucanetceuedenc 596 2,730 540 1,363 984 1,064 1,915 532 337 433 539 

41 





















COMMERCIAL STEEL CASTINGS 


(Based on reports submitted by 180 manufacturers havin 
tons, representing approximately 95 per cent of the industry in the United States) 








a monthly capacity of 119,257 








































- NEW ORDERS (BOOKINGS)—— — PRODUCTION = 
Railway — --Miscel.— —Railway— —Miscel.—, 
——Total—, Specialties. Castings. -—Total—— Speciaities. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 
1936. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap 
Sept.... 56,877 47.7 16,686 34.9 40,191 56.2 76,617 64.2 «34,304 71.8 42,313 59.2 
1937. 
July.... 57,799 48.5 18,928 39.6 38,871 54.4 86,978 72.9 39,186 82.0 & 792 66.9 
fue 54,753 45.9 16,704 35.0 38,049 53.2 92,089 77.2 43.313 90.7 48,776 68.2 
Sept. 57,414 48.1 21,958 46.0 35,456 49.6 83,047 69.6 36,812 77.1 46,235 64.7 
42 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 
¢ ; Em en . Payrolls 
* u ept., Sept., tAug., Sept., 
19 ; 19 1946. 1987. 1937. 1936. 
Iron and steel and their products (ex- o9f bss 
cluding machinery) ................. 108.7 97.2 113.0 120.4 87.1 
Machinery (excluding transportation 
ad iene tina tc ne seh ne aeaes 130.7 - 130.2 107.5 134.3 137.1 94.7 
Transportation —— SEP ERTIES 107.0 111.8 87.3 104.3 112.8 76.3 
Railroad repair shops................. 60.4 62.1 59.3 63.1 67.3 59.2 
Nonferrous metals and their products.114.1 112.8 102.9 110.2 109.9 88.0 
Lumber and allied products........... 71.7 73.0 68.2 68.1 71.4 60.3 
Stone, clay and glass products........ 72.7 71.9 68.2 69.9 70.5 58.2 
Textiles, and their | RE 101.6 102.8 103.4 87.1 92.1 83.9 
Leather and its manufactures........ 92. 96.6 94.1 71.6 83.7 75.7 
Food and kindred products............ 137.7 132.5 135.9 133.0 131.2 116.5 
Tobacco manufactures ............... 62.1 61.8 63.6 56.5 57.2 53.3 
PO eee 107.7 106.3 102.6 103.8 102.6 92.0 
Chemical and allied products......... 128.5 124.9 119.5 139.1 140.7 112.0 
ET IEE Soa cacnceweseseecced 98.0 97.9 94.3 97.4 97.0 92.2 
SS eco ees ck aw evwe vaewe cain 97.3 98.1 85.7 99.4 104.0 77.2 
I I Sh cc ca ccccccciescned 107.3 106.9 105.9 100.9 103.5 91.6 
Oe ree 102.1 102.3 95.5 100.1 103.8 83.6 
43 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each enact Thousands of a, 
D me—— Total --—~ §Gov- 
N. Y. Other N. Y. N.Y. Omer h. Y. N.Y. Other N. Y. ernment 
1936. . Sources. Total Banks. Sources. Total. Banks. Sources. Total. Securities. 
Oct. .....631,422 29,864 661,286 312,917 725 313,642 944,339 30,589 974,928 ‘ 
1937. 
Aug. ....821,675 50,788 oto aee ney st 815 313,987 1,134,847 51,603 1.186,44 
Sent. ..- 691,096 41,409 732,505  304,9 1,700 306,616 996,011 43,109 1o90:121 oon 
re 467,632 25, 708 493,340 230, "700 232,283 »215 27, 633 14,969 











§Total face value pledged as collateral in above compilations. 














44 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of Month) 


Eng- 


Ger- All 
1936. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Oth . 
Sept....... 6,405 1,962 1,210 373 «=. 269'—Ss«:123 15 113 2.021 inet 
1937 
WIE, < 08. 7,081 1,681 1,563 375 360 454 123 17 «114 
po alee 7,275 1,608 1,588 375 369 501 123 17 +©110 3150 “12 16 
July ‘aie 7,351 1,430 1,588 sr 34 509 1 17 111 *2;149 *14'013 
ee : : : 111 * 
Sept Pcacee: 7,525 1,434 1,588 361 348 509 1423 17110 —. 
1 (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
Sept 10, 3,322 2,049 508 631 456 208 2 191 3,422 21,719 
1 
May...... 1,990 2,846 2,647 635 609 769 208 28 = :193 y 
June 12,318 2,722 2,689 635 625 848 208 28 2=«:187 Sen #23, 33901 
Macca. 12,446 2,422 2.689 628 617 862 208 28 188 *3,638  *23'726 
y= eee 12, 2,424 2,689 615 607 862 208 28 188 *3,494 *23' 682 
Sept...... 12,741 2,428 2689 612 . 590 862 208 28 = «186 ane 


Switzer- 


Bel- 


Nether- 
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FOREIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 
” ———__—_—__Week Ended 







tDemand rate. 


Stock and Bond 





Nov. 13, 1937. Nov. 6, 1937. Nov. 14, 7. 
Par. Country and Unit. High. Low. High. Low. High. Low 
$8.2397 ENGLAND (sovereign)......$5.03), $4.98 $5.00 $4.96, $4.89 $4.87 
8.2397 AUSTRALIA (sovereign).... 4.02 3.98% 4.00% 3.97 3.914 3. ried 
8.2397 SOUTH AFRICA (sovereign) 5.0214 4.98 *; 5.0046 | +904. 4.89 4. a. 
(06634 FRANCE (franc)............ 0342% .0338%  .0340%  .0336%  .0465)/, 
VE, eS ere 5270 "052644 05271, 052644 052644 05 05264 
40332 GERMANY (reichsmark) 4051 4032 40401, 4019 '4028 4022 
68057 HOLLAND (florin).......... 15567 "5530 15540 5526 5405 ‘5362 
Pee he 1.0006 1.0006 0004 0001 1.0018 1.0009 
1D BELGIUM (beige), PERS Oe 1697 1704% 1692 -1693% © .1691 
; SWITZERLAN 2306. 23281, 123124 2 "2298 
: GREECE (drachma)........- 0091 “0089% 
4 DENMARK (krone)..........  -2246 .2215% i 
.4537 NORWAY (krone)........... -2527% a aa nered a 
2382 hilling) ....... 1900 .1890 1 As : 
“Te90° POLAND (sloty). 1900 189644  .1899 11895 1889 1886 
=r - 0220% 0222 0220 0216 —.0215% 
Me, . : i 
.6180 FINLAND ‘cn aan eke tee 3765 3777 :3749 .3693 :3687 
.... HONG KONG (silver dollar) 3115 .3130 .3100 3071 3 
.... SHANGHAT (silver dollar). -2940 a -2940 yd : 
.5000 MANILA. (silver Peso) 5020 020 "5020 50 5025 
9613 STRAIT : ; ‘ 
(dollar) Singapore........ é -5856 .5887 .5831 .5750 .5735 
p00s JAPAN (ven) .............-. 2927 .2906 .2917 2893 2860 .2853 
1.6479 COLOMBIA (gold oe = - 5350 5350 5s ‘5587 
” we — co a .2970 2985 2975 2785 2775 
; oy and. A ana [) 0595 .0560 .0565 .0560 0595 .0595 
AAC we .0519 0519 0519 .0519 .0519 0519 
“4740 SERO. 9 Ree eee (2525 2512 2512 "2512 :2500 2475 
1.7510 URUGUAY (gold peso)...... ‘5700 ‘5700 700 5700 5500 5450 
.8440 MEXICO (silver peso)t...... 2780 .2780 : 








AZ 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





apan 
tArgentina (free inland).. 
Closing rate. §Demand rate. 


Nov. 17. Nov. 16. Nov. 15. Nov. 13. 


$4.99}§ — $4.987 Le 
99n- 49 ri 
, “103808, "03 


SOURCES OF DATA 


(1) Railway Age. 
ration. (4) Federal Res:rve — 
nited States Department of Labor. 
American Institute of Steel Construction. 
Dun & Bradstreet’s. (12) Fed. Power Comm. 
ing News-Record. 
Institute. 
ilway Association. 
America. 
Federal Reserve Bank of New York. 
Life Insurance Presidents. 
Commission. (29) R 


(20) United 





nomics. (31) American Appraisal Co. 


(2) G-ymmercial and Financial Chronicle. 
(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(10) Ward’s Automotive Re 
(13) The Wall Street Journal. 
(15) American Bureau of Metal Statistics. (16) American Iron an 
(17) Aberthaw Compan (18) American Petroleum Institute. 
Sates Department of Interior. 
(22) National Industrial Conference Board. 
(25) American Zinc Institute. 
(27) Bureau of —— S 
ubber Manufacturers Associatio: 


(3) The F. W. Dodge 


(8) The Iron Age. 
rts, Inc. 


(21) Sil 
(23) American Metal Market. 


Economics. 
{30 Bureau of Agricultural 
*Subject to revision. 


Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 


The Annalist Weighted Averages of Group Leaders 















































Cal. Wks. 
-Nov. 12——,. ———Nov. 13—— Range —Nov. 15—-—~ ———Nov. 16-—-— ———Nov. 17——~ 
High. Low. Last. High. Low. Last. High. Low. oe Low. Last. a. Low. Last. High. Low. Last. 
2 _ 48.8 47.0 47.6 47.7 46.9 47.6 488 428 485 46.0 46.0 44.6 45.8 46.6 45.2 45.5 
oD eens nis 161-4 155.6 157-5 158.0 158-4 1575 16141419 ODS IsS Sees 188314481 151.7 154.2 149.8 150.8 

4, = glee 31.5 30.0 30.4 30.8 30.1 308 31.5 266 31.5 29.5 295 29:7 283 294 299 291 293 
4 Motors ........ em 73.9 70.2 79-7 71.0 69.5 70.7 73.9 65.8 72.2 67.5 67.8 67.5 64.6 66.6 67.2 649 65.2 
5 Mibtor accessories.............--ss-sc.s0+-- 39.4 38.0 38.6 39.4 384 39.4 39.4 34.2 39:7 37:9 379 36.6 35.8 362 36.7 36.1 36.2 
3 Aviations ............... st RTE Aaa 20.1 19.2 19.4 19.6 19.2 194 201 16.6 201 18.2 182 189 178 189 198 185 185 
TOTS 7 CATE SAS ND SRA AE 45.6 424 44.2 444 434 444 456 358 466 438 43.8 44.2 420 442 44.8 42:8 43.4 
AO RR RE Allee ON eM 123.1 120.0 121.3 120.3 120.0 120.0 123.1111.1 121911791179 117.0113.3115.4 117.6 114.5 114.8 
4 Nonferrous metals. .1122223222.02.0 200000. 53.3 50.8 51.9 52.4 50.6 524 53.3 43.8 53.7 49.7 50.2 50.8 482 506 513 495 50.4 
TSS al a a iD 36.9 29.9 30.2 31.7 30.2 306 30.9 29.2 31. 30.3 30.4 30:7 300 30:2 31:0 30.2 30.5 
vos ER Se Ae sak a eas RARE: 66.3 65.5 66.0 65.8 65.8 65.8 66.3 64.5 66.5 65.5 655 66.0 653 658 665 658 663 
WON SP ee scans, cineciae cme ceed 28.7 28.5 28.7 28.5 285 285 28.7 279 285 285 285 283 283 283 285 283 285 
2 Electrical equipments................--.--- 623.2 60.3 61.2 61.2 60.3 61.2 63.2 533 62.8 58.7 59.0 60.3 57.1 59:3 60.6 584 587 
4 Farm equipments...................---. '. 649 621 63.2 @3.5 618 63.2 64.9 54.5 642 30.4 60.4 60.4 573 597 611 59:7 59:7 
ee ee | See One eee 29.3 28.2 28.2 28.4 27.8 28.2 29.3 26.2 28.3 27.1 27.2 27.1 26.0 26.4 26.5 26.3 26.4 
4 Railroad equipments.. .................... 248 23.1 235 236.231 234 24.8 195 240 226 226 228 215 225 228 218 219 
MUMMIMIIPIIGE. fe: oso ck oa ekees 28.1 273 27.7 27-7 27.1 27.6 28.1 249 278 26.2 262 26.2 25:0 260 266 254 254 
RUMIINETR ERE AS ae ne cece 40.6 39.3 39.9 39.7 393 39.7 40.6 368 40.3 38.7 38.7 38:7 379 385 388 372 384 
3 Rubber and tires... 0.00000 ...000s esos 38.1 36.6 36.6 36.6 35.7 366 38.1 361 378 342 342 35.4 333 345 35:7 342 34/5 
MAME! -6cocc. 1s... I eee ee BE 2 28.6 28.0 28.0 28.6 28.3 28.6 28.6 25.2 286 28.0 28.0 28.0 27.2 275 283 278 278 
See ie eres rer etter 29.5 28.9 29.0 29.4 28:7 289 29.5 27.2 29.2 27:8 27.8 283 276 280 284 276 27:7 
4 Independent oils...........-......---+----- 57.3 55.7 56.4 55.9 55.3 55.7 57.3 508 566 53.2 532 54.1 51.9 52.7 539 528 53.0 
7 ee a a pe IN 86.8 84.6 85.4 85.3 84.0 846 86.8 78.0 85.8 81.0 81.0 824 79.5 81.7 823 80.4 80.7 
8 RS ae ail et esl AE 36.2 544 348 35.3 34.3 35.2 36.2 30.3 35.9 33.2 333 33.7 32:2 334 337 325 326 
MMR eres es eee es ene 22:0 21.2 21.4 21.6 21.2 215 220 18 221 20.9 21:0 21.2 20:3°210 213 20:7 20:8 

Note: These figures are available each day in The New York Daily Investment News. Holiday, Nov. 11 
5 BONDS SOLD a STOC 
The New York Times Stock Market Averages ——_ STOCK 
WEEKLY HIGH, LOW AND LAST Per Caden 
Week Ended: 25 Rails—-——. 25 Industrials ———50 Stocks———- 

1937. High. Low. Last. High. Low. Last. High. Low. Last Nov 13/37" Ended— ro 
a eee 32.45 29.95 31.62 197.70 183.27 193.19 115.07 106.61 112.40 | Monday........... 7,624,425 $15,813,500 
Bett @..... cn 31.80 28.49 28.75 193.10 178.20 182.70 112. 45 103.61 105.72 | Tuesday ...... 11): 7,599, 16,369,300 
et® 46... ...uc5c8 28:39 25.39 25.63 182.12 168.37 171.82 105.25 96.89 98.72 | Wednesday ....__! 10,775,025 Holiday 
Dik BB. onc 28.54 21.35 24.93 176.56 149.90 163.85 101.98 85.62 94.39 | Thursday ......_.. Holiday —_ 16,635,400 
ee MNS. cece coe 7400 2k36 GB TT66. «1618? «17383010258 «93.11. -100.05 Soa emnentd ,029,900 16.341'100 
Nov. 6.........0. 26.49 2430 24.44 171.73 156.52 157.60 99.11 90.41 91.02 ; Saturday .......... 4,014,375 706, 
Mow. 83:....<6.0 26.94 23.77 26.45 169.55 153.79 165.73 98.24 88.78 96.09 24 

Total, week...... $40,042,775 $72,865,600 
DAILY HIGH LOW AND LAST Year to date vat oe $2,495, 256,075 $3,070,883, 200 
. Nov. 12........... 26. 26.09 26.25 169.55 164.49 166.04 98.24 5.29 96.14 7,253,575 10,962,300 
he ee 26.48 26. 17 26.45 166.04 164.39 165.73 “s 95.28 96.09 7,243,275  13,989/700 
Mie. HD... cate 26.77 25.63 25.65 168.10 162.17 162-72 97-43 93.90 9418 6.504.450 15,038,400 
Moy. 28....... 25.70 5 162. 57. i : f 8s : é pres 

a a... 25.57 25.14 .23 163.04 159.83 160.40 9248 92.81 | BOXDS SOLD ON NEW YORK STOCK 

EXCHANGE 

P 

Dow-Jones Stock Market Averages a 
-Week Ended——— 
Week i Nov.13,’37. Nov.14,'36. 
Ended: -——30 Industrials— ——2 Railroads—. ——20 Utilities 70 Stocks | Corporation .... $31,639,000 $50,851,000 

1937. High. Low. Last. High. Low. Last. High. Low. Last Last. U. Government. 1,108,775 12,886,600 
Oct. 16....143.66 133.95 136.30 36.90 33.05 33.33 22.69 20.83 20.96 44.91 | Foreign .... 295,000 9. 128'000 
Oct. 23....137.82 115.84 127.15 36.89 27.76 32.32 22.75 17.77 29.84 42.61 | phlzos 
Oct. 30....141.22 124.56 138.17 35.39 31.61 34.63 23.43 20.65 22.83 46.22 Total "$40,042,775 $72,865,600 
Nov. "137.01 124.80 125.25 34.28 31.57 81.67 22.64 21.13 21.21 42.13 NEW BOND ISSUES 
Nov. 13... .135.70 121.61 133.C5 34.78 30.86 34.26 23.89 20.79 23.43 45.18 

(Thousands) 

DAILY HIGH, LOW ANP LAST ———Week Ended—_—— 
Nov.13, Nov.6, Nov.14, 
Nov. 12....135.70 131.64 133.09 34.78 33.70 33.97 23.89 23.00 22.28 45.07 1939/1937. 1936. 
Nov. 13... .133.24 131.73 133.05 34.29 33.93 34.26 23.49 23.04 23.43 45.18 | Public utility ..... $16,500 
Nov. 15....134.36 129.08 129.22 34.68 33. 33.23 24.01 22.76 22.80 43.88 | Industrial ......._... 26,100 
Nov. 16....129.63 125.34 127.9% 33.28 32.41 32.98 23.03 22.15 22.88 43.57 | State and municipal $1,250 $3.130 32,743 
Nov. 17....129.94 127.02 127:54 33.17 32.62 32.73 23.12 2254 22/61 43.32 | Foreign-............. 23,500 
ere 3,390 
Shares Sold, New York Stock Exchange eee 1,250 $3,130 $102,233 
WEEKLY TOTALS AND DAILY AVERAGES penctlnpe Ata 1,981,980 1,960,670 4120, 647 

wreck Ended th at eer. 7 NEW YORK TIMES BOND MARKET 

1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily Bag mg yoga - 
Gy ee Nex oe sseeaes 623,450 115,454 6,300,080 1,166,651 6,923,530 1,282,135 Se: ee om - et 
NR. 6 ccc Garcecuat 844.920 156,467 9,009,985 1,668,516 9,854. im la 6 ae ae oe oe 
DE Monk sxestcsnbenke 1,999,640 0,304 20,166.151 3,734,472 22,165,791 4,104,776 | Noy 93°. '6646 9220 weap an ee 
Sa MOMS | <=. coches ences 1,012,730 187,543 10,177,360 1,884,696 11,190,090 072.2 onde Bie os = 30 74.60 — .05 
MN Se Boece sce necen ss 319.030 117-961 5,732,200 1,302,773 6.251.230 1,420,734 — 3 — 73.82 75.17 + .57 
Nov 38.......... : 35 6,241,366 1,418,492 6,741,156 1,532,081 | Nov. 11 Poy eee 

DAILY TOTALS Nov. 13..... 67.00 93.07 73.82 75.22 — (04 

DAILY nc Wk’s rge., 40 bonds—High 75.26, low 74.60. 
ne a DATE—— = 
Railroads. Ind. & Misc. Total. 1 1936. Nov. 16 ee "6650 oo oe 3 42 13:78 = 3 

pov. 19 B eo - ao +1,808,320 1,923,650 362,405,917 oy! Nev. 47.2.2 66.63 93.10 73.47 74.96 + .20 

Sk re eee oliday 418,397, 

Ly Sc eapperaaaene: 162,6 1,719,060 1,881,730 364,287,647 420,897,270 | AVERAGE NET YIELD OF TEN HIGH- 
Nov. 13 WY Ae odes sie 4 132.930 1 478 620 ian 550 364,797,197 422,033,600 GRADE RAILROAD BONDS 
Se eer : : j 424" 270 
Eaten eaamet 105,610 1,163,760 1,269,370 = 367'516,777 427,678,320 | Nov. 6. my: > ih am on TE 
OS Bee er ees 65,050 693,520 758,570 368,275,347 430, 599, 070 Nov. 18... -3.87 3.44 3.78 3.99 5.11 4.85 

+Revised. | Oct. ..3.80 3.47 3.77 404 4:78 4187 





Week ended Nov. 13, 1937. 














Nov. 12. 


neat 


Cor- 
(6) 
(9) 

(11) 


(14) Engineer- 
Steel 
(19) American 
ilk Association of 


(24) 


(26) Association of 
(28) Interstate Commerce 


Eco- 


tRevised. 


Net 


+ Th 


BPRS” 


Volume. Last. Chge. 
a eae eer = 185,800 
mee. Pow & It......0065 154,800 
RRR Ss sno a 5.0-5. 4-0 . . -120,600 
General Motors..... -118,200 
New York Central. - 116,600 
Commonwealth & Sou .116,200 
Anaconda ....... -112,700 31 
Republic Steel. -110,400 1 
Columbia G. & El. -109,100 1 

. 9, 





+4+t+ttttt++4+4+4++ 
NS 


United Corp....... 103,100 4 : 
Paramount Picture. 144 1 
General Electric. . 94,100 4 434 
_ as a % th 
North Amer..... - 83, 4%, 
Bethlehem Steel.... ... 71,700 oY 
NUMBER OF ISSUES TRADED 
Week Weekl 
Ended. Ad- De- n- New New 
1937. vances. clines. changed. Total. Highs. Lows. 
Oct. 23.. 346 745 vis) 1 1,056 
Oct. 30.. 932 119 81 15132 S 
Nov. 6.. 106 917 78 1101 5 6 
Nov. 13.. 774 97 4 81 
Daily 
Nov. 12.. 496 240 167 903 1 12 
Nov. 13.. 233 233 158 624 1 3 
Nov. 15.. 178 525 145 848 1 10 
Nov. 16.. 166 536 132 834 0 20 
Nov. 17.. 213 330 715 0 12 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 10 
Grade Grade Public 10 40 
1 Rails. Rails. Util. Indus. Bonds. 
Nov. 12....102.94 63.29 103.41 104.65 93.57 
Nov. 13....102.78 63.11 2 104.76 93.54 
Nov. 15....102.65 63.03 -31 104.78 93. 
Nov. 16....102.21 62.60 1 -24 104.79 93.21 
Nov. 17....102.33 62.23 103.45 104.76 93.19 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular 
Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Abbotts Dairies Inc...... 25c Q Dec. 1 Nov. 15 
Addresso-Mult Co......... Q Dec. 22 Dec. 2 
T. Co (Watertown 

rr eee Tc Q Jan. 3 Dec. 20 
Alabama Pw Co $7 pf...$1.75 Q Jan. 3 Dec. 13 
Alabama Pow Co $6 pf. $1.50 Q Jan. 3 Dec. 13 
Allen Industries........... 25c Q Dec. 4 Nov. 20 
Amal Leath 6% pf........ T5ec Q Jan. 1 ee 
Am Bus aS ate aeae 2c Q Dec. 1 Nov. 15 
kt ere: 2c .. Dec. 1 Nov. 20 
Am Dock Co 8% pf........ $2 Q Dec. 1 Nov. 20 
Amer Factors Ltd are 15c M Nov. 10 Oct. 30 
Am Gen C $3 pf......... Q Dec. 1 Nov. 17 
Am G C §2.50 pf....... 62) Q Dec. 1 Nov. 17 
Am Gen C §2 pf......... Q Dec. 1 Nov. 17 
Am Invest Co thi) TOR ee 40c Q Dec. 1 Nov. 22 
Amer Laundry Mach Co..20¢ Q Dec. 1 Nov. 20 
Am Can Tel Co A...... 17 .. Dec. 1 Nov. 15 
Andian ai ——- neees enn 1 S Dec. 1 Nov. 20 

be aaeeiel Tse Q Dec. 31 . 10 
Assoc a ad REE $1.25 Q Dec. 31 - 10 
Bank of Canada........ 1.13 S Jan. 1 Nov. 30 
Bigelow-Sanford Carpet Co 

_. i a eee 1.50 Q Dec. 1 Nov. 20 
Bloch Bros Tob Co....... 50c Q Nov. 15 Nov. 10 
Boston Woven Hose & Rub- 

_ Serre $3. S Dec. 15 Dec. 1 
Buckerfields Ltd 7% pf.$1.75 Q Se wtavans 
Bucyrus-Erie new 7% cum 

nies ik ash a Ahh Aw 8a $1.75 Q Jan. 3 . & 
Campe Corp (np).........10¢ Q Dec. 1 Nov. 15 
Canadian Gen El........ $1.50 Q Jan. 1 Dec. 15 
Can Vinegars Ltd......... Q Dec. 1 Nov. 20 
Canadian Western Natural 

as ght Heat & Power 

Co Ltd 6% pf.......... $1.50 Q Dec. 1 Nov. 15 
Cen O L Pr - Q Dec. 1 Nov. 20 
— Stl & Wire 6 pf....75¢ Q Oct. 1 Sept. 15 

Didnicheamecasied .. Nov. 24 Nov. 15 
Chestnut Hill R R Co..... 5c Q Dec. 4 Nov. 20 
Christiana Securities Co.$39.30 Q Dec. 15 Nov. 22 
Cinn N O & Tex Pac R R 

64 HOA Renae s wee Co 1.25 Q Dec. 1 Nov. 15 
= Traction Co (Pitts, 

FORE S Nov. 16 Nov. 12 
city Ice & Fuel Co 6%% 

Peery eer eee $1. Q Dec. 1 Nov. 23 
city Ice & Fuel Co........ Q Dec. 15 Nov. 30 
Clark Equipment Co...... 50c Q Dec. 15 Nov. 29 
Clark Equipment Co pf..$1.75 Q Dec. 15 Nov. 29 

ast Counties Gas & Elec 

6 ARS .50 Q Dec. 15 Nov. 26 
Colonial ‘Finance Co (Lima, 

Ohio) 5%% pf........ -37% Q Dec. 1 Nov. 17 
Colonial Trust = .-37%ce Q Dec. 1 Nov. 24 
Columbia Baking ........ 2c .. Dec. 15 Dec. 1 
Columbia Baking $1 partici- 

OE Sree ere 2c Q Dec. 15 Dec. 1 
Columbian Carbon......... 1 Q Dec. 10 Nov. 19 

nsol Diversified Standard 

pee Ltd $2.50 non-cum 

RE eo ae 374%c S Dec. 15 Nov. 30 
Consol Gia cd knens vecc Q Dec. 1 Nov. 20 
Cook Pnt & Var Co...... 15e Q Nov. 26 Nov. 19 
Cook P & V Co pf........ Q Nov. 26 Nov. 19 
Creameries of Amer $3.50 

et SP ar rTT 87l%4c Q Dec. 1 Nov. 19 
oan & Bound Brook 
- 2 Sr ee 2 Q Nov. 20 Nov. 16 
Diversified Invest Fund w 
(Detroit, Mich) A........ .. Nov. 15 Nov. 5 
Dominion Coal Co Ltd pf. 38e Q Jan. 3 Dec. 15 
"3 te (E I) de as & 
Sr 12% Jan. 25 Jan. 10 

Du “pont (E I) de Nemours & 
Re oe -50 Q Jan. 2 Jan. 10 
rastman Kodak Co........ $2 Q Jan. 3 Dec. 5 

Se =e rr $1.50 Q Jan. 3 Dec. 5 
Electric | errs ee 60c .. Dec. 8 Nov. 23 
El Paso Nat Gas......... 50c Q Dec. 29 Dec. 18 
El Paso Nat Gas 7% pf.$1.75 Q Se ere 
Ely & Walker D G....... .- Nov. 26 Nov. 15 
Equity Corp $3 pf........ Tie Q - 1 Nov. 15 
Essex & Hudson Gas Co...$4 S Dec. 1 Nov. 20 
First Natl Bk (St L Mo).40c Q Nov. 30 Nov. 21 
Food Mach Corp p $1.12% Q Dec. 31 . 15 
Ford M Co (Can) Mid A. -25¢ Q Dec. 18 Nov .27 
Ford M Co (Can) Ltd B..25¢ Q Dec. 18 Nov. 27 
Gallagher Drug Co cum 1% 

odin) Mama ubin one saigae Q Nov. 15 Nov. 5 
Gallagher Drug Co " Part 

esiaanne Ss Q Nov. 15 Nov. 5 
Gen Cigar Co. . 112 150e .. Dec. 15 Nov. 26 
= = El Corp (Del) $5 

Tere res 2. 25 Q Dec. 15 Nov. 15 
on Prastica, Inc, 6% pf.3' Q Nov. 15 Nov. 9 
Gen Plastics. Inc, 7% pf.$1.75 Q Nov. 15 Nov. 9 
Glens Falls Ins Co. ..40¢ Q Jan. 2 Dec. 15 
Globe Wernicke pf. Q Jan. 1 Dec. 20 
Globe Wernicke...... -. oe we Bee 3 
Gosn M Corp 6% pf eo ree 
Gosn M Corp 5% pr pf. -62igc cf 3 aa 

Grand Rapids & Ind Ry....$2 S Dec. Dec. 10 
ft 2, §- ener .25e Q Dec. 1 Nov. 
Gt West El Chem....... $1.40 .. Dec. 15 oe 
Gt W El Ch 6% pf....... 30c Q Jan. 1 Dec. 31 
Greene Railroad Co....... $3 S Dec. 20 Dec. 10 
Guif Olli Corp. ..........0- 2c .. Dec. 15 Dec. 1 
Ham Pap 6% pf ........ 1.50 Q Jan. 3 Dec. 15 
Hartman Tob Co $4 pr pf..$1 Q Dec. 15 Dec. 6 
Hein-Werner Mot Pts Co..15c Q Dec. 20 . §. 
Highland D, Ltd, 7% pf. $1.75 Q Oct. 4 Sept. 28 
Hill, Pkng Co 7% cv pt pf, 

Bie Q Oct. 1 Oct. 1 
Hilton a Chem Co. —_ Q Jan. 1 Dec. 1 
Hollinger Gold M ......... M Dec. 2 Nov. 18 
Honolulu Of Cums Ltd.. Be Q Dec. 15 Dec. 3 
Hudson Co Gas Co ........ 4 S Dec. 1 Nov. 20 
Humble Oil & Rf Co....62%c Q Dec. 27 Nov. 27 
Hutchins Sugar Pl’ tation Co, 

le aera ee culate 6 Oh 10c M Dec. 5 Nov. 15 
Hutchins Sug Pi'tation....10c M Nov. 5 Oct. 15 
Ili Cent RR leas li........ $2 S Jan. 3 Dec. 11 
Imperial Oil, Ltd ........ 25c S Dec. 1 Nov. 17 
Indianapolis Wat Co 5% pf A, 

$1.25 Q Jan. 1 Dee. 11 
Indus Bk of Hartford (Conn), 

Te Sd, sia icginn ea SAS ee $1 Q Dec. 1 Nov. 15 
Internat’l Pet Co ......... 75e S Dec. 1 Nov. 19 
Intl Safe-Razor A ........ 60c Q - 1 Nov. 22 
Intertype ist pf ..........- $2 Q Jan. 3 . 15 
Intertype 2d pf ...........- $3 S Jan. 3 Dec. 15 
Irving (John) Shoe ... ..12%c .. Jan. 2 Nov. 30 
Irving (J) Shoe pf ..... i 3 Q Dec. 15 Nov. 30 
pO gE Er 1 Q Dec. 20 Dec. 9 
Kable Bros 6% pf ...... $1.50 Q Nov. 15 Nov. 15 
K’fmann Dep Strs pf ..$1.75 Q Dec. 31 Dec. 10 
Kelley Isl ry & Tyam...40c .. Dec. 15 1 
La Salle W & Champ, Inc..3¢ Q Nov. 20 Nov. 10 
Liberty Bk of Buff ...... Me .. Dec. 31 . 10 
Life Savers nay | eeeecess Q Dec. 1 Nov. 20 
Lone Star Gas Corp ..... 20c .. Dec. Nov. 22 
Martin C-Ma ye ” FS 10e Q Dee. 15 1 

nzie Red e nes, 

“a OE EP ere 5c .. Dec. 15 Nov. 30 
eedectn & Rbns, Ltd ...25c S Nov. 1 Oct. 22 
McK’n & Rob 7% pf ...$3.50 S Nov. 1 Oct. 22 
McKin Mines Securi Co..24%c .. Dec. 1 Nov. 19 
Memphis Nat Gas pf $1.75 Q Jan. 3 Dec. 
Mobile & B R pf....g82 S Jan. 3 Dee. 1 
Montreal Loan & Mtg Co. .50c Q Dec. 15 Nov. 30 
Morris Finance A....... $3.25 Q Dec. 31 Dec. 10 
Morris Finance B ....... 65c Q Dec. 31 Dec. 10 
—, oe BE o.cacvee $1.75 Q Dec. 31 Dec. 10 
asian hoa $1 Q Dec. 1 Nov. 19 
Mutual ‘Tele Co re . = -. Dec. 10 5 
Nat Bearing Metals Dec. 1 Nov. 18 
New Bedford Cord ....... Soc Dec. 1 Nov. 15 
New Bdfd Cord Co B....50c Dec. 1 Nov. 15 











Pe- Pay- Hidrs. of 
Record. 


Company. Rate. riod. able. 
New Bdfd Cord 7% pf...$1.75 Q Dec. 1 Nov. 15 
Wouteny Ce OP i0cs cee 60c Q Dec. 22 Dec. 10 
Be A ED oc sunncnse 50c .. Dec. 1 Nov. 19 
Niles-Bem-Pond .......... 50c .. Dec. 15 Dec. 4 
North a. |) =e .-.-$1 Q Nov. 25 Nov. 15 
Oahu Sug Co Ltd...... aa M Dec. 10 Nov. 30 
—— Moffat & Co $1.50 
REND LE RT PE 37 Q Nov. 15 Nov. 10 
Ositvie cf faa $1.75 Q Dec. 1 Nov. 19 
Onomea Sugar Co ..20¢ M Nov. 20 Nov. 10 
Parker-Wolverine akamenee T5e M Dec. 15 Nov. 15 
Paterson & Passaic G & E 
rrr $2.50 S . 1 Nov. 20 
Patterson-Sargent ........ Q Dec. 1 Nov. 16 
Penick & Ford. -. Dec. 15 Dec. 1 
Penn Exch +. (N | eee 20c S Dec. 20 Dec. 10 
Penna G 23 Rakahc ewe 3 Q Dec. 1 Nov. 20 
Penna &E $i eee $1. Q Jan. 3 Dec. 20 
Penna G & E Corp (Del) 7% 
acai ie tin aie bys wk kid -75 Q Jan. 3 Dec. 20 
Peoples D S pf........ $1.62 Q Dec. 15 Dec. 1 
Prentice-Hall ........... $1. -- Dec. 1 Nov. 20 
| Na 8 eae Dec. 1 Nov. 20 
4H Ime $3 pf......... 75e Q Dec. 1 Nov. 20 
Seamer & G 5% pf...... * 25 Q Dec. 15 Nov. 24 
Reliance Ins Co sramnb. .30¢ Dec. 15 Nov. 26 
Rich Ice Crm Co.......... .. Nov. 1 Oct. 15 
Rike- a  aereset 2c Q Dec. 1 Nov. 27 
Risd OR ee Gage .. Nov. 15 Nov. 6 
Rollins H Sein cv het male ee .. Dec. 16 Nov. 24 
i |’ 2 eae S Dec. 1 Nov. 19 
Rutland & WRR....... Nov. 15 Nov. 1 
Second a Int! Inv ‘Go 
i = Uf reer Q Dec. 1 Nov. 15 
=k ra Dec. 15 Nov. 22 
Sloss Shetfieid Steel and ge 
Dt Gctaieseacdasecass<éu Q Dec. 21 Dec. 1 
sontag gl . Q Dec. 1 Nov. 20 
Sontag C S Ltd 7% pf...$1.75 Q Dec. 1 Nov. 20 
~ nae, Gas, Elec & 
sik te 86s asst: et 8S Dec. 1 Nov. 20 
So 7 Utilities Assn $1.50 
| 7S era 7 Q Dec. 1 Nov. 15 
Spear & Co $5.50 pf...$1.3 4 Q Dec. 1 Nov. 20 
Spear $5.50 2d pf...... 1.37% Q Dec. 1 Nov. 20 
Spencer Kellog; o re We Q . 31 . 15 
Squibb (E R) & Sons...... 50c .. Nov. 15 Nov. 4 
Stand Silica Corp......... 20ec Q Dec. 1 Nov. 20 
an at — Titusville 
SE GE co ccacceeeaes 31%c Q Nov. 15 Nov. 5 
snake Portiand cmt Inc 
OT Ree 824%4c Q Nov. 24 Nov. 17 
Tilo Roofing Co........... Q Dec. 15 Nov. 26 
Title Ins Cup of St L...6 .. Nov. 30 Nov. 20 
Union Pr Food............ Q Dec. Nov. 24 
United Carbon Co.......... $1 Q Dec. 15 Dec. 1 
U S Gypsum Co........... Q Dec. 31 Dec. 8 
U 3 Cte Le rk il areal $1.75 Q Jan. 3 Dec. & 
U S Plywood pf......... 37T%c Q Dec. 1 Nov. 15 
ValleyMa&lcp . 50 pf..$1.37% Q Dec. 1 Nov. 20 
Victor-Monog Co ........ $1. 50 Q Dec. 1 Nov. 20 





Pe- Pay- Hidrs. of 
Record. 











Company. Rate. riod. able. 
We Ge GI oikccncccccces 10c Nov. 23 Nov. 19 
Virginian Railway ........ $2 Dec. 23 Dec. 13 
Waialua Ag Co Ltd........ $1 .. Nov. 30 Nov. 26 
Western Auto Suppl... 40c Q Dec. 1 Nov. 20 
estghouse — tabeee .. Jan. 30 Dec. 31 
Willson Products ......... Q Dec. 10 Nov. 30 
beg pe! “w) & Co Ltd 
) Of See Dec. 1 Nov. 6 
Woalvorth: tas) & Co Ltd 
(Amer D R) 6% pf reg..3% .. Dec. 8 Nov. 16 
Wolverine Tube pf....... $1.75 Q Dec. 1 Nov. 22 
Wright-Hargreave M...... 10c Q Jan. 3 Nov. 24 
Aceumulated 
B/G Foods Inc pf.. -$5.25 .. Dec. 21 Dec. 9 
Can I In, Ltd, Tr 5% pf. $1.25 .. Dec. Nov. 15 
Dom An & In Cp 5% pf. 9 = -. Dec. 1 Nov. 15 
Int! Rys Cent Amer = . Dec. 10 Dec. 
Knud Cr Co (np) $1.50 A Brige Nov. 25 Nov. 10 
Peop Water & G Co $6 pf.. .. Nov. Nov. 
Van Dyke Knitting Co pf.. 4 We” <aeene 
age A 
American Invest Co (Ill). Dec. 1 Nov. 22 
Amer Laundry Mach Co. Dec. 1 Nov. 20 
Anheuser-Busch inane Dec. 1 Nov. 18 
Andian Natl Corp. itd cian $1 Dec. 1 Nov. 20 
Associates Invest Co....... $1 Dec. 31 Dec. 10 
Colum B Co $1 J gu pf. .25¢ Dec. 15 Dec. 1 
Columbian Carbon........ T5¢ Dec. 10 Nov. 19 
Consolidated Paper ........ $1 Dec. Nov. 20 
Cook Pnt & Var Co....... 20c Nov. 26 Nov. 19 
Creamery Pack Co........ 70c Nov. 24 Nov. 15 
ES ES. eee 70c Dec. 1 Nov. 18 
Eastman Kodak Co....... 50c .. Dec. 10 Nov. 20 
El Paso Nat Gas.......... 20c .. Dec. 29 Dec. 18 
First N Bk i, Louis, Mo).40c Jan. 3 Dec. 27 
Great No Pap Co......... 63c Dec. 1 Nov. 20 
Hein-Werner * Part Co. i ~ Dec. 20 Dec. 
Hollinger Gold M........... Dec. 2 Nov. 18 
Imperial Oi] Ltd........ stige Dec. 1 Nov. 17 
International Pet ........ Dec. 1 Nov. 19 
McKinley a a Sec Co. Bye Dec. 1 Nov. 19 
Morris Fin Co A........ Dec. 31 Dec. 10 
Morris Fin Co & iamadanne Dec. 31 Dec. 10 
Parker Wolverine Dec. 15 Nov. 15 
Reliance Ins Co (Phila) Dec. 15 Nov. 26 
Rich Ice Cream Nov. 1 Oct. 15 
Royalite Of] Co...... Dec. 1 Nov. 19 
Standard Silica Corp Dec. 1 Nov. 
Tilo Roofing Co Dec. 15 Nov. 26 
Union Pr Dec. 27 Nov. 24 
S Gypsum Co Dec. 24 Dec. 
Wright Hargreaves Jan. 3 Nov. 24 
Jacobs Co (FL) Dec. 6 Nov. 22 
Life Savers Corp Dec. 1 Nov. 20 
Loomis-Sayles Mut F Inc. aus Dec. Nov. 8 
N Y City Omnibus Corp. = 50 Dec. 15 Dec. 7 
Plume & Atwood MfgCo.$2.50 Dec. 10 Nov. 2 














Pe- Pay- Hlidrs. of 
Company. kate. riod. able. Record 
Sloss-Shef S & Ir....... $1.50 .. Dec. 21 Nov. 10 
Spear & Co... oe Dec. 1 Nov. 20 
Initial 
Collins-Morris Shoe....... 50c Nov. 15 Nov. 9 
Cont! Can Co $4. 30 pf .$1.1212 Jan. 1 Dec. 10 
Rayonier, Inc .... sepa Jan. 1 Dec. 15 
Rayonier, $2 pf. cate has 50c Jan. 1 Dec. 15 
Rhodesian Select Tr, A D = 
for capital stock......... Nov. 12 Nov. 8 
Rollins Hosy Mills cv stk. by Dec. 16 Nov. 24 
Irregular 
Bigelow Snf Car.......... 50c Dec. 1 Nov. 20 
Globe-Wernicke .......... 25¢ Dec. 15 Nov. 4 
Gt Lakes Ter Whse....... 15¢ Dec. 1 Nov. 20 
Hud Bay M & Sm......... $1 Dec. 10 Nov. 20 
Libby-Ow-Fd Glass........ $1 Dec. 15 Nov. 30 
Penn R R Co........ .-T5ec .. Dec. 20 Nov. 20 
Pitts € LERR........ $2.50 .. Dec. 15 Nov. 19 
United Elastic } ee deers 15¢ Dec. 24 Dec. 3 
Increased 
Anglo-Can Tel A........ 17¥c .. Dec. 1 Nov. 15 
Birdsboro St! Fy&Mch Co.50c .. Dec. 15 Dec. 1 
pO aes 50c Dec. 20 Nov. 26 
Hammermill Pap ...... $1.50 Dee. 15 Dec. 1 
Magma Copper .........$1.25 .. Dec. 15 Nov. 26 
Meteor Motor Car ........ $1 Dec. 6 Nov. 20 
Murphy (G C) Co ........$1 Dec. 1 Nov. 19 
Muskon Piston Ring =< use Dec. 22 Dec. 4 
Nat Bearing Metals ......75c Dec. 1 Nov. 18 
i fo eee 50c Dec. 1 Nov. 20 
Peter Paul, Inc (new)... .70c Dec. 10 Nov. 2 
Pittsbgh Sc & Bolt Corp.. Dec. 21 Nov. 26 
Safety C Heat & Light. $3; -. Dec. 23 Dec. 9 
Southland Royalty Co i 4: ae 
Title Ins C of St Lruis. “game Nov. 30 Nov. 30 
a 
Wmepem Mirko... escscccs .. Dee. 16 Dec. 
Du Pont (EI) de N & Co. “33 Dec. 14 Nov. 22 
Green Bay & West R R. -- Dec. 21 Dec. 8 
Green Bay & West deb - "ioe ic MER Gesee< 
Green Bay & Wes* deb B..$15 .. Dec. 21 ..... 
Venezuel Oil Con, Ltd, ord..ie .. Nov. 27 
Resumed 
Dis Corp-Seagrams Dec. 21 Dec. 6 
Globe Grain & M Co...... 50c Nov. 24 Nov. 18 
Smith A P & Vernish Co. .40c Oct. 28 Oct. 23 
Reduced 
Plymouth Fund A ........ lc Q Dec. 1 Nov. 15 
Liquidating 
Unit Verde Ext Min Co. .$2 Dec. 20 
Stock 
Gen Plastics, Inc ........ *50c Nov. 15 Nov. 9 


*Payable in 6% $25 par preference stock. 
“Payable fin 5-year 54% notes. 








Financial News of the Week 


Continued from Page 833 


of the Pennsylvania Railroad Company 
and the Pennroad Corporation, a _ hold- 
ing company, to trustee the stock that 
they hold in the New Haven System. The 
Pennsylvania companies made this offer, 
it was said, so that this stock could be 
voted by an independent group and thus 
facilitate reorganization proceedings. 

Old Colony Railroad (10-8-37)—See item un- 
der New York, New Haven & Hartford. 
Pennsylvania Railroad (11-12-37)—The road 
has declared a dividend on its capital 
stock of 75 cents, bringing total disburse- 
ments for the year to $1.25. Like other 
declarations in recent years, the latest 

was an irregular one. 
See also item under New 
Haven & Hartford. 

Southern Pacific Company (11-12-37)—The 
I. C. C. has permitted the road to assume 
obligation and liability in respect to the 
payment of $1,221,103, with interest, which 
is the unpaid part of the principal of a 
promissory note dated April 1, 1936, of the 
Los Angeles Union Terminal Company to 
the Wells Fargo Bank and Union Trust 
Company. 


York, New 


UTILITIES 


Federal Water Service Corporation (6-18- 
37)—The company, following its announce- 
ment of registration with the SEC under 
the provisions of the Public Utility Hold- 
ing Company Act, made public its plan of 
recapitalization, which also was filed with 
the SEC upon registration. 

Under the terms of the plan the com- 
pany, which now has four series of pre- 
ferred stock, as well as two classes of 
common stock outstanding, intends to re- 
classify the shares to make a single issue 
of common stock and one of special stock. 
In order to pay up arrears on the old 
stock, dividend-arrears certificates are to 
be issued. The securities are to be re- 
classified in the following manner: 

Holders of the $7 preferred stock will 
receive for each share fourteen shares of 
the new common stock and a dividend- 
arrears certificate for $43.75, which may 
be converted into nine new common 
shares. Holders of the $6.50 preferred 
stock will receive thirteen shares of the 
new common for each share held, besides 
a certificate for $40.63, which may be con- 
verted into eight and one-half new com- 
mon shares. Holders of the $6 preferred 
stock will get twelve new common shares 
and a certificate for $37.50, convertible 
into eight common shares. Holders of the 
$4 preferred stock are to receive eight 
new common shares and a certificate for 
$25, which may be converted into five new 
common shares. 

The present holders of Class A stock 
will receive for each share one share of 
new common stock, and those holding the 
Class B stock will receive new special 
stock on a share-for-share basis. The 


plan contemplates the issuance of 2,570,- 
967 shares of new common stock and 542,- 
450 shares of new special stock in 
addition to dividend-arrears certificates 
amounting to $6,256,850. The conversion 
privilege for the certificates is to expire 
sixty days after consummation of the 
plan, but as long as the dividend-arrears 
certificates remain outstanding, no divi- 
dend will be paid on any class of stock. 
The special stock will not be entitled to 
dividends until holders of the common 
stock have received dividends aggregat- 
ing $13.50 a share, according to the plan. 

It is proposed also that all the shares 
of special stock will be redeemed at 50 
cents a share and retired by Jan. 1, 1948. 
Another provision is that equal voting 
rights be given to the special and com- 
mon stocks, and the corporation’s name 
would be changed to the Federal Water 
and Gas Corporation. 

Third Avenue Railway System (i¢-8-37)— 
At the annual meeting of shareholders, 
S. W. Huff, president, said that he was 
confident the company would be able to 
continue payment of interest on its re- 
funding 4 per cent mortgage bonds. 

“We believe that the company can earn 
enough to pay interest on this issue,"’ he 
said. 

Utilities Power and Light Corporation (11- 
12-37)—The general protective committee 
for security holders of the company has 
sent a letter to shareholders stating that 
it is ‘‘unalterably opposed’’ to the plan 
of reorganization recently proposed for 
the utility by the Atlas Corporation. Util- 
ities Power and Light is currently under 
reorganization proceedings under Section 
77b of the Bankruptcy Act in the United 
District Court in Chicago. 

Charging that the Atlas Corporation 
proposal of reorganization provides for a 
“drastic and unnecessary wiping out of 
a large proportion of the investments of 
the stockholders,’’ the committee, which 
is headed by Harry Reid, states that the 
Atlas plan does not present “any solu- 
tion to the fundamental and urgent prob- 
lem of the situation’’ in the utility. The 
committee holds that prompt rehabilita- 
tion of the corporation’s subsidiaries is of 
prime importance at this time. 


MISCELLANEOUS 


Atlas Corperation (11-5-37)—See item under 
Utilities Power and Light 

Lincoln Service Corporation—A registration 
statement has been filed with the SEC 
covering 40,000 shares of $25 par value 6 
per cent cumulative participating pre- 
ferred stock, to be offered at $25 a share. 
The proceeds will be used to liquidate an 
issue of 7 per cent debenture notes and for 
working capital for subsidiaries. 

Manufacturing Finance Company—A regis- 
tration statement has been filed with the 
SEC covering $1,677,000 of per cent 
Series A notes, due 1942, to be offered in 


exchange at par for the same amount of 
5 per. cent Series A notes due in 1938 
and $323,000 will be offered to the public 
at 100. The proceeds received by the reg- 
istrant will be used for working capital. 

Massachusetts Investers Trust—A registra- 
tion statement has been filed with the 
SEC covering 2,000,000 shares of beneficial 
interest to be offered at the market price. 
The statement estimated the value of the 
securities on that basis at $42,440,000. The 
proceeds will be ussed for investment. 

New Life Insurance Sales—Although 2 per 
cent less new life insurance was sold last 
month than in October a year ago, the 
total for the first ten months this year 
was 5.7 per cent more than in the same 
period of 1936, according to the Associa- 
tion of Life Insurance Presidents in a 
report to the United States Department 
of Commerce. 

The report summarizes the new paid-for 
business, exclusive of revivals, increases 
and dividend addditions, of forty compa- 
nies holding 83 per cent of the total life 
insurance outstanding in all United States 
legal reserve companies. 

New business written in October aggre- 
gated $701,038,000, against $715,261,000 in 
the same month a year ago. New ordi- 
nary insurance amounted to $429,358,000, 
against $442,289,000, a decrease of 2.9 per 
cent. Industrial insurance declined 2.7 
per cent to $226,243,000, from §232,465,000. 
Group insurance, the only class to show a 
gain, was $45,437,000, or 12.2 per cent in 
excess of the $40,507,000 reported in Octo- 
ber, 1936. 

For the first ten months of this year 
total new business was _  §$7,546,739,000, 
against $7,137,508.000. New ordinary in- 
surance was $4,700,671,000, against $4,434,- 
014,000, an increase of 6.0 per cent. Indus- 
trial insurance amounted to $2,214,759,000, 
against $2,242,393.000, a decrease of 1.2 per 
cent. Group insurance was $631,309,000, 
compared with $461,101,000, a gain of 36.9 
per cent. 

Realty Shares Corporation—A registration 
statement has been filed with the SEC 
covering 200,000 shares of $10 par value 
50-cent cumulative participating Class A 
stock, to be offered at $10 a share. The 
proceeds will be used to acquire improved 
real estate. 


Service Insurance Associates, Inc.—A regis- 
tration statement has been filed with the 
SEC covering 4,000 $50 par value prefer- 
ential shares to be offered at $100 a share 
for cash or $120 on deferred payments. 
The proceeds will be used for capital and 
surplus. 


United Cigar Stores Company of America 
(6-4-37) — Final fees and expense allow- 
ances for more than $900,000 were asked 
last week by attorneys and others who 
took part in the reorganization of the 
company and its subsidiaries at a hearing 
before Federal Judge Alfred C. Coxe. The 
company emerged from reorganization 
proceedings last July. 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the’ name of the firm in the index making the market. Prices are as of close of business on Tuesday, Mid-West and South Monday. 








COUPONS 
ae FUNDING BONDS 


CARL MARKS & CO. Inc. 


50 Broad St. 208 So. La Salle St. 
NEW YORK CHICAGO 














GERMAN 














FOREIGN SECURITIES 















Key. Bid. Offer. 
19 Amsterdam Trading, Amer. shares OW BW 
19 Antioquia 8-68, 1946, bee. &cpns.. OW BW 
19 Austrian dollar MAB. .ccccccccece ow BW 
19 Banca d’America e d'italia eanesee Ow BW 
19 Bank of Colombia 7s, 1947/48..... 21 23 
ree eS 4 i 
a Beevee Te BBS... 60. eo cves. 4 4% 
19 Bolivia 8s, 1947.. es 4 4% 
4 Brazil 5s, 1951...... 5 47% 
19 Brazil Dollar Fd Nee “1951 pa 
4 Brazil Sterling bds................. B 
19 British & Hung. Bank Tis, 1962 os 
19 Buenos Aires scrip..... 57 
19 Burmeister & Wain. Ltd., 8s,"40. 

4 Caldas 7 f, | eae pt 6 7% 
19 Caldas 7s, 1946. 33 See 2 4 8 
19 Ca‘ica Valley 714s, MOIR co 7 & 
19 Central Pacific Ry. 4s, 1911- -46, 
ae 84 
ig China 6% 2-yr. Treas. notes, '19-21 37 = 
19 Chinese Hukuang 5s, 1911......... . Bw 
19 City Savings Bank Amer. shares... OW BW 
4 Colombia 4s, 1046............. 59 61 
19 Colombia scrip, new.... 56 60 
19 Costa Rica fdg. ~¥ 1951 20 25 
9 Costa Rica 5s, _ necerooereraces Ow BW 
19 Cundinamarca 64s, 1959.......... 6% ™% 
19 European ——. "5 Inv. 7s, we 
eS See - 
19 Farmers Natl. “Mtg. 7s, 1963. Fr : ay 
i9 Fiat Motors EE arr OW BW 
19 First Nat. Sav. Bk. of wont, =. . OW BW 
19 Ford of France.......... 2 25% 
19 French Internal bds........ . OW BW 
19 General Italian Edison Amer. s - 2 25 
4 German 3s, 1946.:....... 32% 
19 German 3% {dg., 1946. 32% 
19 German dollar bonds. . BW 
19 Graz 8s, —_— Re errer 04 
19 Hungarian Cent. Mutual Cr. en ’37. 21 
19 Hung. Disc. & Exch. Bank 7s,’63.. 23 

19 Hungarian Italian Bank The *1963. 21 
19 I. G. Farbenindustrie............. 12% 3 
19 Italian Consol. 34s, 1934.......... 31 31% 
19 Jugoslavia fdg. 5s, 1956........... 50 51 
19 Meridionale Elec. 7s, 1957......... 61 63 
19 National Cent. Sav. Bank 714s,’62. 21 He 
19 National Hung. Industrial 7s,’48.. 21 
19 North German Lloyd shs.......... 2% 3 
4 Panama — Sine SG ae eh aan 34 38 
ey re eee 34 40 
19 Polish Zloty Gs, 1924. . OW BW 
19 Reichsbank Shares ca“ sclveseee 2314 
19 Royal Dutch Shares.......... 61 62% 
19 Royal Duteh 48, 1945.............. ce) BW 
19 Salvador 78, 1957, c/d.......... mB 2 
19 Santa Catherina 8s, 1947. : 12 ‘ 

4 Santander 7s, 1948. ” 7 
4 Sao Paulo 6s, 1943. 9 11 
19 Sao Paulo 7s, 1 ae B 
19 Shell Transport & Tr. .. 45 4614 
19 Siemens & Halske 6s, 2030, ab. . 365 a 
19 Siemens & Halske 7s & 6Ys...... ow BW 
4 Wuerttemberg 78 to 1045........... BHR 2% 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


Principal and interest payable in United States 
funds: 


Alberta *444 ga eS eee . 52 
Alberta ‘Se Lickin pinta 4@'* b's a6 55 
Brit. Columbia “tik, IOBB.. .ccccces 95 
Brit. Columbia 5s, 1954........... 9914 
Manitoba 4s, 1957............+.+... 83 
Manitoba 4s, 1960. . . 86 
New Bruns. 5s, 1960..... . 108% 
Nova Scotia 4s, 1952............ 107 
SS SE ere 104 
Ontario 4%s, 1951.......... 0% ose sae 
Ontario 5s, 1960. . 117% 
Quebec 48, 1058. ..........--00.00. 106 
Quebec 444s, 1956.......... 11% 
Saskatchewan aA ae-5 ice acne 
Saskatchewan 5s, 1959........... ao 
tInterest payment samaeed one-half, effe 


June 1, 1936, 


CANADIAN INDUSTRIAL BONDS: 
22 Dominion Gas & Electric 6s, 1945 79 


55 
57 
97 
101 


86 
88 
110% 
109 
1 
112 
119% 
108 
112 
15 
2 


ctive 


8014 





CANADIAN 
business 


A comprehensive analysis of cur- 
rent business conditions in Canada, 
news of important developments, 
production indices, complete reports 
of transactions on the Montreal and 
Toronto Stock Exchanges, und other 
data of practical interest to Ameri- 
can business men and investors 
generally. 


every week in 


The ANNALIST 











U. 8. GOVT. 
ARKANSAS: 


63 Arkansas Rfd. Rd. Dist. 3s, 1/1/49 77 
63 Arkansas Hway. 5s 89 


ILLINOIS: 
63 age Co. Comm. Consol. a {4 
47 ref. 5s (Benton), 1M 

12/1/43, 1M 12/1/44, 3M 12/1/50. 

KENTUCKY: 

6 Kentucky Municipals............. Ow 

NEW YORK STATE: 
DU PM 6c cctanncaccsiu 1007 
Se Sree 101 
Re Oo | Se a 100 
3s, Sept. 15, 1944.............. 106 
or 107% 
CO, ERs oo ncnbaevenscet 107 


AND MUNICIPAL BONDS 


78 
91 


4.00% 




















U. 8S. GOVT. & MUNICIPAL BONDS(Cont.) | JOINT STOCK LAND BK. BONDS (Cont.) 
NEW YORK STATE (Cont.) : Key. Bid. Offer. 
Key. Bid. Offer. =. Bag mg | Serer ere 82 86 
3%s, March 15, 1944............... 1 1936-56....... 0c eeeevees 96 99 
Hie March 15, 1954...... peas + 198. ite? toneaie She 1937- BT. wcccces «+e. 98 100 
3%s, March 15, 1970.............. 116% 119 43 Lafayette 4%s & 5s..............-% 99% 100% 
M6; Bagh. 15; BOM. icccccecsccne «6a Lincoln 4%s, 1937-67 inwes penceusieg 84 87 
4s, Mareh, + peeecte cant. 1224 13 9 a 5s, 7. orcccccccccese = 88 
44s, ee eee ae 1 5 G1... cecccccccce oe 
ose eile ees lait 132” Mississippi 58, 1937-57...... +100 101% 
RAR MN MOOD a xisias caccccecanui 131° 134% New York 5s, 1936-56............. 98% 100% 
eS ee area 131% 134 North Carolina 5s, =" GB. cccccee 99% 101 
5s, hone SE: seen cet | pe poeta ng ta: ccccescecece 4 a 
5s, March, 1954.. 13 1 regon- ington 
Sat March, 1964 ...... isa in” ang Coast Los Angeles’ 5a. 1538-58. 163 ee 
28, SSRD, WES GG.) ...ccccoses 14 116 Pacific —, Portland 5s, 1933-53.100 101 
, *3&D, 1956-59 =. cD ah acs alaale 114 116 Pac. = It Lake City 5s,’38-58.108 .- 
*Special exemption N. Y. estate franchise tax. ats me vs Fas Tat he} 1938-58. . = wid 
e yiv ia at. - See ee 
NEW YORK CITY: ee | eee 105% 109 
44s, Dec., 1979 .. 118 119% = arose | OS | eer = a 
ae Eas,  M........ 117 18% | 43 San Antonio 38.00.0000... 99 00% 
i ge = ae San Antonio 5s, 1938-58... 100% 102 
“os, June, 1965 ........ 115% 116% St. Louis 4 1936-56 26 28 
4 March, 1963 Re Roe 115% 116% . i , 4. 6 28 
iis, May and Nov., 1957........ 114% 115% So. Tete Bs, 19225 "35 37 
pag anni ge - SS 114% 115% Southwest Arkansas 5s, 1937-57... 79 84 
4s, Ze < .. SeSeeeee 113% 115 inion Detroit Se 9 1 
448, Jan., 1977 2.2... 113% 114 ca Soe Mie. 198 - 8 100% 
4148, Feb. 15, 1976...... 113 114! Virgie Carolina’ 3s, 1941-38 "99 100% 
448. June a4 ig 113. 114% 48 Virginian 3s 99 100 
tga April, ie66 seeks ee ite +Selling flat due to default in interest. 
Ss, Marc es Be 113 
448, March se3 : 112 3 PUBLIC UTILITY BONDS 
OS re 111 112% 
22 Alabama Gas 414s, 1951........... .. BW 
- js ae ‘o9i — Central Gas & Elec. 54, 1946..... 67 70 
: 3 Citizens Utilities 3s, 1955.......... 28 30 
Fj Columbus El. Pr. 68, 1947......... 10: 106% 
Consolidated Traction 5s, 1938.... 9 98 
1 Cooper River Bridge 6s, NOOB os. 61 64 
El Paso Blec. 58, 1950............. 108 104% 
Gas & El. Bergen _ et Se 116 ¥ 
06 Hudson Co. Gas BOND nstvcveoss be a 
02 1 James River Bridge os, 1958 - 28 30 
Jersey City Hob. & P. 1949. . cos OO = 
1 Mountain States Pr. hy “i938 ee 91 94 
i Mountain States Pr. ist 6s, 1938... 92%4 95% 
99 Newark Cons. Gas 5s, 1948........ 6% .. 
a ee 97 97 1 New Orleans Pontchartrain Bridge 
Quoted on the yield basis: Paterson Rwy. 58, 044.000.0000... 38 
eH ee ee 3.30 3.00 Puget Sound Pr. & L. 53s, 1949. 70 712 
3%s, Nov., 1940-42 ..... hv enehinl ae Soe Sou ersey Gas & El. 5s, 1953... .115 
HIO: 3 Southern Cities Util. 5s, 1958....... 40 41 
OHIO: n. Elec. of N. J. 48, 1949........ 112% 114 
6 Ohio Municipals................... Ow 63 United Rwys. (St. Louis) actual 4s 234% 26 
63 United Rwys. (St. Louis) c/d 4s 22 25 
TEXAS: Wis. Minn. Lt. & Pr. 58, 1944..... 107 = 107% 
il Bay) — SE ee re Ww 
il Dailas (City of) 1950-55 (10M). Ow 
LS en G. by 1950-55 (10M)...... : OW INDUSTRIAL AND MISC. BONDS 
AMPABAT GS-2 22 oes scecccsccsoee ow .- American Tobacco 48, 1951........ 196 109 
Ls foment “SO en ek as ow 3.26% American Wire Fabrics 7s, 1942... “A 
1 Port Arthur I. '8. D..........00.1. © we. Bear Mta.-Hudson Riv. Bridge is, ° 
1 otter Co. any... WD sccc crete rscceene cre c scenes = 
83 Beneficial Loan Society 6s, 1956...103 106 
. fe sabe R/B Sips, i946. Chicago Stockyards 5s, 1961....... 92% 95% 
11 Waco G. 0. 1950-55 (5M) $ Collateral Bankers, 68-5 5..00.-.. os 92 
" 22 SO er - 
FEDERAL LAND BANK BONDS 3 Credit Service, sine, és 948 VETS: 8 49 
. +Deep Roc! il 7s, 1 a 
4%48, Nov., 1958-38 ........ -103% 103% 1 Glen Gary Shale Brick 64s 1937... 33 = 
tS CS ee 101 101% tHaytian Corp. 88, °38..-......... li i3 
eee Oe: SS ee 1928 109% Hoboken Ferry 5s, saan oe nae 66 ot 
3%48, May, 1955-45 .............-.. 102% 102% 1 Interstate Zinc Lead 7s........... 30-35 
ge So ee ion? 301 New York Hoboken 5s, i946 ..... 55 
aa eae 10144 101° New York Shipbuilding 5s, 1946....95 —_.. 
ie. eee ce ee sa! Scovill Manufacturing 5s, 1945. [107 1s 
JOINT STOCK LAND BANK BONDS Oo Pn en Se ee tes 1941. 53 108% 
Witherbee aS... inc. 6s, 1944.. 36 39 
i I te ena ae s = ward Iron ist 5s, 1962...... 102. 
Sa, Gepess ...... 0000 52 57 ’ Woodward Iron 2d cv. inc. 5s '62. 82 86 
a 4%s, 1937-57.......... —_ s08 tSelling flat due to default in interest. 
alifornia 58, 1938-58.............. 
been —, a, sass- i asascee 28 30 REAL ESTATE SECURITIES 
+Chicago Fey Sos oss. aceee 4 Broadway Barclay inc. 2s, 1956... 22), 24 
tChicago 4 1932-54 SLR eiaswisecelein 5% Broadway Mot. 4s-6s, 1948. : +64 
BE SOUND occcccccctscsens 100 101 Chanin Building 4s, 1945.. 53 
ee ee rte 99 ©6101 ¢ eet een 7s. - “2 
Denver 5%s -51 ; ak a y ani urburban Homes. . 
Denver sa, MUEtD. “Sei, bay Equitable Office Bldg. deb. 63 
First Carolina 5s rome 95 98 500 Fifth Ave. ~—— 4s, 1948...... 36 39 
First Ft. Wayne 4 - 98 100% 50 Broadway inc. 1046.......0 43 os 
First Montgomery . 96 99 40 Wall St. ist AY i. h. 6s, 1958.. 48144 50% 
First New Orleans 5s, 1934-44 . 99 100% 42 Broadway Ist 6s, 1939.......... 55 ee 
aed — a 1937-67... ‘ee a . BA 100 be Tide. — ag iy 6%s, 41 5% tes 
rs Tus cago 8. - r Bidg. ded. GS, 194l....... 
mae: ce | moa oa eS 
r -58 100 101 45 7 ® #£=Graybar Bidg. ist lh. 5s, 1946..... 
Fletcher : 3148, 1940-45... coccccccce 101 oe ee ae Saas 1st 8 1951. $9 ax 
j= ° rT ote it 88, Bi wsccccce 
Seemed ms 1533. ARs. 7 «78 6 Lamson Strs. (Toledo) bus Cec. ws 
Fremont 54s, 1931-51.............. 70 a Lefcourt Manhat. ist ext. 4s-58,’48 60 63 
Fremont 4%s, 1936-66........... 70 75 Lincoln Building inc. 5%s, 1963. 59% 61% 
Greenbrier bs, NONBE: << cdascvonce 00 101% Loew’s Theatre & Realty ist 6s, 47 1 37% 89 
OD STD BB a os 2 anc ckcccccsenans 99% 100% +Munson Bldg. ist 6\%s, 1939.. 2A 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding 
number in the listings. OW—Offermgs Wanted. BW—Bids Wanted. 





1—H. D. Knox & Co., il Besgéwer, N. ¥. Phone BOwling Green 
State St. Bost Dinby A Capital Mar 
2 ., Boston. one P ks & Co., Inc., 50 
ethene MNS Oat fy 
——— Wolff 7 Co., 30 Broad St., Tel. ° 
Y. Phone HAnover 2-2432. See Salle” ‘St., Chicago. Phone State 
Past 847. 6694. A‘n.T. el. CHGO. 1124. 
“a R. Mitchell & Co., 20 Broad 
St. New York. Phone HAnover — & fictiipnin:’ _— boo 
2-0127. Tel. NY. 1-1663. Pilanyenaer 5500; N. ¥., BAr- 
es | re er & Co., 25 clay 7-1638. 
road N. Y. hone HAnover 29—R. F. Meeks Co. Pine St., N. 7 
2-6757. Tel. NY. 1-1152 Phone JObn 4-456. ATT. Tel 
5—Hanson & Hanson * _ Broadway, NY. 1-1042. 

. ¥. Phone Digby | -8700. 43—Robinson & Co., Inc., 135 So. La 
6—Westheimer & Co. he Salle St., Chicago. Phone State 
Cincinnati. Phone Main 0560. 211 0540. A.T.T. Tel. CGO. 437-8. 

pi Redwood St., Baltimore. Phone | 59 putnam & Co., 6 Central Row, Hart- 

. ford. Phon = a 1 A A *CAnal 

Rate St. Che & Co anes “ta 6.1255; ATT. T . HFD Bes. 

aile AT 0. one ° 

dolph 6660 ; TT. Tel. CHG. 220 | *Stifel, teem f is, 6 Wf. 

an ; . z 
11—R. A. Underwood & Co., Inc., Kirby 

Bldg., Dallas. Phone '7-9298. 65—Loewi wraukee. “Ph. Dal 208 E. *y 0802. Son’ Pane 
12—Hiltz & Co., Ine., 


38 Broadway, 









Second National . 
oa a Trust 





CHICAGO: 


Public RRR Sr 
Sterling National 
tee 











NOV 


REAL ESTATE SECURITIES (Cont.) 





BE IED cio ee cc¥vndewceese 

Rn reRabbeies Awisécbaccueessace 22 
Underwriters Trust .////2) 22! /'1"! 70 80 
United States Trust.............. 1,545 1,595 


19 











Key. Bid. Offer. 
N. Y. Ath. Club Ist 2s, '55,st. hoes 23 25 
N. ¥. Journal 1st col. 6ys, 1 . 98 991%, 
N. Y. Title & Mtge. 5is, Bere BK 48 51 
N. Y. Title & Mtg. 5%s, Ser. Fl.. 49 52 
N. Y. & Mtg. 5igs, Ser. C2.. 32% 35 
1165 Broadway 1st 514s, 1951...... 43 4 
tRoxy Theatre Ist 64s, — bwaeee 5) 4 
Savoy-Plaza inc. 3s, 1956, 2816 
—— deb. 3s, 4 “1956, 
yan. 56 tact he hss ie anus be ode via 19% ” 
61 Broadway Ist 3\%4s-5s, '50, w. s. 40 41 
Textile Bidg. ist nn 1958, w. . = 397 
2 Park Ave. Bldg. 1st 4s, 1946.. 57 
tSelling flat due to default in heh | 
RAILROAD BONDS 
22 Chicago, R. I. & Pac 3 47. 

22 Macon Terminal 5s, 1965.......... ty 1918 « 
22 United Rys. of Hav. eq. tr. Ts, ’3 Bw 
RAILROAD EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 
centage basis, are the average of the prices for 

all maturities: 
Pm Mat’y Rates. Bid.Ash 
Coast Line.... 2o 
Baltimore & Ohio.. 340 235 
Boston & Maine.. 3.35 2.50 
ME scstSagonsmases 3.35 2.50 
Buff., Ro. & Pit. 2.00 1.25 
Canad. National. 3.20 2.25 
Canadian Pacific 3.00 2.25 
Cent. R. R. of 3.00 2.00 ¢ 
Cent. of Ga. Ry 4.00 3.00 
Chesap. & Ohio 2.75 2.00 
Chi., Burl. & 270 240 
Chi., Milw. & 8S. P..’ 5.50 4.75 
Chi. '& Northw..... 4.65 4.00 
Den. & R. G. 4.00 3.00 
Erie Railroad 3.00 2.35 
ME. opnnes tueiescee 1.70 1.00 
Fruit Grow. Exp. 2.90 2.10 
Grd. Trk. West..... 4.00 3.00 
Grt. North. Rwy.. 2.80 2.15 
Hocking Valley..... 1.75 1.25 
Mlinois Central |: : 3.10 2.50 
1.75 1.25 
3.00 2.35 i 
beaelcsed 3.00 2.35 | 
1.50 1.00 
Rasa 3.25 2.50 4 
3.00 2.40 
4.00 2.50 
3.75 3.00 
3.25 2.50 
5.10 4.00 
2.85 2.25 
1.75 1.00 
3.00 2.40 
3.75 2.75 
5.10 4.25 
2.80 2.15 
4.10 3.25 
2.75 2.16 
1.90 1.25 
3.10 2.35 
3.00 2.25 
5.10 4.25 
2.90 2.20 
3.15 2.50 
4.00 3.00 
3.00 2.25 
1.50 1.00 
1.75 1.10 
6.00 4.50 
2.85 2.25 
3.75 2.75 
2.90 2.10 
5.75 4.50 
BOSTON 
Se hd ar 
1 First National ..... 
Merchants National 
National Rockland . 
National Shawmut . 
1 Nati Shawmut 
Pilgrim st 








American Nat. Bank & Tr.... 165 195 
Continental Ill. Nat. Bk. & Tr 87 rH 
First National Bank.............. 199 204 
Harris Trust & Savings........) 300 325 { 
ok | Sg s eee ge 500 540 } 
MILWAUKEE, WIS.: 
65 Marine Nat. nehense Bank.. 36 
65 Marshall & Ilsley Bank............ 19 2 
NEW YORK CITY: 
Banca Commerciale Italiana....... 
Bank of Manhattan Co............ 1% 1 
Bank of Yorktown................ 60 68 
3} BR eeeeinenpeees: 50 52 
Bank of N. Y. & Trust............ 416 425 
., Se eeennders 9 
ow. kL erapaee 93 
Centra Hanover Bank & Trust.... 93 96: 
Ce PN vcnwasss ec cacese "1 Sg 33 
Chemical Bank & Trust........... 45 47 
Se NS 65556 66k sie'vs's cece pees 29 30% 
SE NE 65 566 pdiglern Koda ¥-cad 52 58 
Se NN ss sin Sawes Gaeade 14% «16% 
Commercial National ............. 138 144 ; 
Continental Trust ................. 13 14 
orn Exchange Bank Trust........ 49% sot 
i fe eR eee: 23 24 
fth Avenue National............ 950 
DD 5-660 cuectcueeswoveut 1,825 1,865 
EE 0 ade sevukebovewneee 230 8250 
EE TOD cece k cccbucesvaaad 2430248 
kk ae ny 2 
ity Trust 1,660 1,700” 
Lawyers Trust ... . 35 40 
Manufacturers ... - 39 41 
Manufacturers cum. p' 4 are 49 
Merchants National . 100 «115 
National Bronx........ - 40 45 
National Safety ......... - 13 15 
SO MN IID os: 0 oss ce ccnins oS 105 108 
POM. TERM 65 scceciccesvcese 1 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 
TOCKS 'T TRUST SECURITIES (Cont.) PUBLIC UTILITY STOCKS : - 
Key. tains ees Ofter. pag neeuiacindlios Bid Offer | Key. Bid. Offer. — & bys ——, Com. | 
: Consolidated Inv. Tr. wts.......... 1 2 Jamaica Water Supply pf......... nterstate Zinc s | 
aaa san ' rum & Porst i. "en Sacco ee 2" 23" Jersey Central Pr. & Lt. 7 86 James River Bridge 6%s | 
Federal ............ 0... ...0seeeeee 14 =—-:16 Gran m & Forster Ins. Shs. B...... 24 27 Kansas Gas & Elec. 7% pf 109 H. D. KNOX & CO 
EN os Soon sc dcvecansiees 32 34 Dividend ese 1.21 1.33 Kings Co. Lighting 7% pf. “e 43 e s } 
Lincoln National .................. 2 31 Equity Corp. of BGS Wao ce 0s ccues 28 031 Long Island Lighting 7% Mok a 6% | Members N. Y. Security Dealers Asen | 
Merchants Newark ............... 3133 ~~ soleaaepesereppetane: 18.36 19.77 | 6% Milw., E. R. & L. 6% pf. (1921).. 90 93 3 ieeniane 7 State St. 
National Newark Essex “97 102 Fiscal Fund (Bank)............... 2.66 2.95 Miss. River Pr. pf...........-.... 107% 110 | an nie Fes ol 
National — —_ -550 a Fiscal Fund (Insurance).......... 3.15 3.53 Mountain States Power pf......... 20 «24 Tel. Digby 4-1389 Tel. CApital 8950 | 
United S -277 30 Fundamental Investors ........... 16.20 17.21 Nebraska Power 7% pf............ 106 6-108 Bell System Teletype NY NY LR6 
West Side... +2 29 General Capitol Corp.............. 30.02 32.28 Newark Cons. Gas................ ae —. 2 wee 
PHILADELPHIA: General Investors ................ 4.76 5.18 New Eng. Pub. Serv. pr. In. $6 pf. 34 = 
¥ Incorporated Investors ........... 14.73... New Eng. Pub. Serv. pr. In. $7 = s > INDUSTRIAL AND MISC. STOCKS (Cont.) 
Cent. Penn sputenes Rewvacsehacwabe 30 34 soy Securities: - 12 New Orleans Pub. Serv. pf......... Bid. Ofer. 
CN Eo cn ccacan secesecvaces 20% 26% | i 3 Key. 
Corn Exchan anes RI a 48% 5216 Insurance Group Sena ccwaeauaened 1.24 138 Robbins & Myers pf.. 3 .. 
Fidelity Philadelphia .............. 330 350 Gdns ccccceccenaces 10.09 et Savannah Sugar ..... 20% = 
Finance of Pennsylvania.......... 185 205 Co Bo ee 6.14 = 89 Scovill Manufacturing sie’ ons 28% 29% 
First National = 7” ianeeetts, Sevesters daetudoat pS == 1 sheverd Niles Crane Hots = 19 
Goumiows’” [17% 20% Nat.-Wide Vot. , —Sieenes 1.31 1.44 Singer Manufacturing ..... 240 © 245 
Girard ..... 88 92 Natl. Investors (Md.)............. 3 ar 5 Smoker Match ............ 2 14% 
Industrial 9 12 New England Fund............... — a F Np... Standard. Screw new....... 30% ae 
Integrity ... 4 38 Petrol & Trading Corp.. co / - We Invite Inquiries an 59 Sten ey fort s iia 3 i 
Land Title B. & T. 4 Plymouth Fund ....... ot 4 Mil & Wi - Sylvania Industrial .............. 6% 19 
Market Street .oOCe eee 350 8=—- 380 Quarterly Income Shrs. 10.76... ~~S waukee isconsin Issues Taylor Wharton Iron & Steel..... 14 15% 
Wath Best & frst So |e Re mets Pe <a 12 Taylor Young Airplane............ nal 
nth Bank & Trust.............. nolds Inv. pf...... on OX | eee = =6h)llTime, Inc... 
ro eanlgeteciaas | Sees ae acs, eam LOEW! & Co. SMe tec iy ‘Ee 
SkCA bene KbOs eb ees vackiae pen x h SIRES AREER cease spet ke 
fate CRD occ cciccccas 28% 32% Standard Utilities ...... .63 -68 'LWAUKEE United Artists. Theatre Circuit. . h: z,) 
EE 640i pe evatendnseccees 102. (107 State Street Investment. . -t73.92 .. TELEPHONE TELETYPE S United Cigar-Whelan Strs. cum. pf. 2 3M 
eg eo cccccccececccesccscece 435 <= se he gar Po _— SWacedewasnedses <= 10.21 DALY $392 e . nerve be ene =. com. “+ ne oa 
Second National SRA Ps chy eee 11 15 Trusteed iy , ee "RETR OS: ‘94 1.03 United Piece Dye Works pf....... 4% a 
OE ockvectsasedidesecate 165 185 Uselps Voting Shares.............. -86 ‘ 5 United Wall Paper pf............. 84 9 
Wellington Fund ................. 13.62 15.00 Oklahoma Gas & Elec. pf......... 99% 102 Veeder Root, new................. 46 48 
ST. LOUIS: 65 Wisconsin Investment Co. com.... 2% 3 Pacific Pr. & Lt. pf............... 50 54 Warren (Nor.) cv. TR ee 39 <é 
Boa Ivania Pr. & Lt. pf 91% 93% Welch Grape Juice................ ez 
) ecient 3% 32 Investment Banking Piaintie wania Pr aman 85 Welch Grape Juice pf............. 103% 
memeaceaes***77""°"777** 110” 1ii Bancamerica-Blair ................ 5% 6% . r; 7 61% 5 West Indies Sugar Corp.......... 3% 4% 
Saas Vale teak. Central National, A ............. 30 35 Republic Natural Gas........... -— West Virginia Pulp & Paper...... 22%, 24% 
Union ‘Feast Valley “Pras aynasunoun 30 re Central National, B ............:. . 5 Rochester Gas & Elec. 6% pf ; West Virginia Pulp & Paper pf.... 97 991, 
SE GN Chk cS caneusccccoaas ; 8 ree 12% 13% Sioux City Gas & Elec. p 90 1 Western Dairies cum pf.......... s 21% 
| peor acnar ap. OEE ee -4 8 Southern Calif. Edison pf B 28 Western Dairies vtc............... % 3” 
INSURANCE STOCKS Schoelkopf Hut. Powe ceeeceeeeeeee 1% 2% South Jersey Gas & << White Rock Mineral Springs pf.... 93 . 
tLiquidating value. 1 Speteamete City Water Ta w.. ee Wickwire Spencer Steel........... 3 0% 
59 Aetna Life Insurance.............. 24 25 Tennessee Elec. Pr. 7% pf 59 1 Wilcox & Gibbs Sewing Machine. . ij 21 
Agricultural ....-...-...0seeeeeees 67 m1 T fomneanes Elec. Pr. 6% pr = hl eee 14% = 
American Sauftabie 2000000000000. 20a ait : Toledo Bison 1 pt ooo se York Ice Machinery pi. 
ju ie. . ‘oO! © Haigon 1% pt.....--.2--0-- 
ee yond 6 7 Southern & Atlantic United Gas & Elec. (Conn.) pf.... 79 81 1 York Manufacturing a 8 
kers & Shippers - T3% 9% Utah Power & Light MPSS gnccccas 4™% 49 Young (J. S.) 6%... .. 80 90 
L HON os eee eee - OW Bw Telegraph $3 Western Light & Tel. com......... 1 1 Ween €F. GP Cieccccsccnscunesse 128 a3 
Camden Fire 17% 19% 3 Western Light & Tel. pf.....-....- 19 «21 
Carolina ..... 21 ° ° 1 Western Mass. Cos............+-+. 29% 30% TEXTILE STOCKS 
City of New York. 1 ee Chicago, Burlington 5 Western United Gas & El. 6% pf... 97 99% 

* Life... 0.0. sess 3 7% & ye 29 Botany Consol. Mills pf........... i 
_ REE Ore Te TEL. STOCKS = ian Gee in masa **0+"s* 
Employers Reinsurance ........... a ty Quincy TEL. AND 29 Cheney Bros. hew pe ee ee 2, 3 

PE CCAir cen kinCAd 0 bes ub tne entios S. teen yon Class A. 
Federal ES Mere te 34 36 : Am. Dist. of N. J. (5) Ecuax Hel Wea enas, 
Fire Assoc. of Philiadeiphia 1.1 3356 Cin., New Orleans & 29 De Long Hook & Eye M4 8 
pS rae ene Graton & Knight 7% p 
gunmen’ GE MOWER. 6.6 cccccccee ory, 9 Texas Pacific =. Ray mg i 
n MD cncccsccccccecscccoscceccs 29 Mansfield Mills ..... 
General Reinsurance .............- 26 28) = a ae on 32 
Great American ...............0+: 21% =f Alabama Gt. Southern ; od pwd . im 18% 
|< iy —-yepdippee nian 23 Common & Preferred 29 Rochester Button com....... a % 1 
Sr Senet eee eeS ety = 4s Skenandoa Rayon ................ 
DEE. Kawadienan ode ddrvsavoamends 31 ‘ 20 gy Se Shiba a 1% 
Home Fire Sete pauey mewenckan ces 3 ° eer . Peninsula Tel. com ror Es F Nena 22 pe? teh ahaa 17 1 
Homestead Fire ...........2.-0-05: 1 1 Virginian Railway Peninsula pf., A ( 107% 111 5 Seer tates Oe ho a 
Import & xport se teeeeeereeeees 7 Rochester ist pf. at Bade wa aed 19° 115 
rance Co. of North America.. 524 4% ju i ontatuaekdees a a Sisiennpaibienss 
BUUEWOEE vc cvccccvccscccscece 10% 12 =  _) OF SS eee *Ex dividend. 
| man Er re 2% 3™ Edwin Wolff & Co. Southwestern Bell Tel. pf.......... 118% 12 x 
1 7 ee TD «see ry ‘ % Dealers in “‘Aristocrats Among 6 Wisconsin Telephone 1% ‘vi nee ees ae 
mance leapt : 40 “. Railroad Stocks” INDUSTRIAL AND MISC. STOCKS ie 
ts & Mfrs. C d 
National Casualty 8 18 30 Broad Street, New York American Arch <0. .--.. oo... a 3 ommodities 
ee = PE HEE ns bba tc ccesevcwccenc ; 
National Liberty. mm 8 Telephone HAnover 2-2432 go American Maraware .............. 2 «21 Continued from Page 827 
National Union F . 107 5 American Hotels Corp............. ; ie i b> 
New Amsterdam Casualt i Bell System Teletype NY 1-1557 1 American Insulator pf............- 29 32 ——_——_——_ 
New Brunswick 27 American Maize .................. 13 16% increase in tire prices will hold has also 
New Jerey io Andian Ratigales 2200000000000 He eaeaeaennn 
N oy OE eee > i ie as ee ee 60006 RRR: niecture. 
New York Fire. .0200002000000000. 2%, RAILROAD STOCKS t Armstrong Rubber ““A"*............ ah ah been a matter of conje 
tones ai 4 2 Alabama Great Southern com... 50% 1% | , Att Metal Construction:<.°.1°..°.. 208 22 oven communes 
65 vet a National ..........- 115 120 2 Alabama Great ee ge P emake = a 18 Bauhers industrial py -_ 7 ; 
ee ee ee 100 103 § Gin WN. Ort & Tex. Pac com. ...300 325 Belmont Radio «=. --2-+ +++: sit p. Cocoa closed generally lower in rather 
ESR eS . N. 8 Beneficial Industrial Loan pl... 4 . , 
| sein Wire Insuranc: Co........ 71% Ta ; =. eS: i - Si.seuus = = ¢ Bexeaa shoe ere os ." 8% inactive trading. Reports from the Gold 
FRE SHES DS ~ ’ —. a 4 m™ aVeeascous jn 
on” areeaalhaa baie 7. = tae Se eet 2 ‘ee 7 om Coast to the effect that native farmers 
Republic of Ballas Goons vs eu Gane at” 22% 2 Virginian Railway com...... ..... 143-148 : pon Mh nos J tah - han ween on "Tl iy 20 had stopped marketing of the Accra 
Revere RMI NE 60 iscscncccaees by = 2 Western Maryland ist pf.......... 65 85 Chitton Co. common. eign ses sf 33 crop in hopes of higher prices, stim- 
Petawes Laur aeehi Sens mad : : : . 
nr wh apt GUARANTEED RAILROAD anneet , $6 Colts Pat Bie = ms = i “0 “| Seah eae te aciapan alata 
“Pa 1 Fire & Marine........... SNE fa acc assess 67 Columbia Baking 7% cum. p : : 
a ae seer sss son = 2 4 . Albany" ‘*% ‘Gusquehanne sete teens + 1* 12 Geseuecate, 2 ~~ ae as : a1” a checked any attempt to rally prices. 
Surety ....----+-ssseeeee oxy | Allegheny Western ................ rowe shing : a . 2 
Security. Insurance ee ence s* _ zh faa aden. as a ees ea a eas 32 34 Crowell Publishing Corp. pf. . -109 ae Manufacture interest is said to be at 
Springfield Fire & Marine. z “— Boston & Albany. RRR SE 100 106 Dentist Supply ..............- : 51 Salt dhs. Ghee fs ee Sa 
Stuyvesant  ....... ..----- : a Boston & Providence.............. 90 98 12 Detroit Compensating Axle........ 2% 3% . 
Sun Life of Canada. . fs 4 Carolina, Clinchfield & Ohio 4%... 83 86 Devoe & Raynolds, B.............. 35 houses continue to decline and on Tues- 
59 Travelers Insurance Co. -—, & Carolina, Clinchfield & Ohio 5%... 84 88 Diamond Shoe pf.............0.22. 96% 102% 
U. 8. Fidelity & Guarant 3 ie Canada Southern.................. 46 5 Dictaghene Co. Pieadihaesacdsavens “ a day were 1,246,000 bags, as compared 
Fire .....-. : Wie ccsccccases MT OMENS Ada dcankcccneedceead z 
U. 8. Guaranty Ss § Gevaiiel & Witebnees 4.2.27 80 3 Domestic Finance pf..............! 26 with the recent high of 1,391,000 on 
Westchester Fire 28% 30% Georgia R. R. & Bk............... 175 183 Douglas Shoe pf............2..2.2. io de 
SECURITIES p yo “SL Gaeeeeeneent: 88 $s Draper Corp. sociaien 68  * Oct. 12. 
4 ased line......... ast Sugar Associates............. . , 
INVESTMENT TRUST 3 Pinole | oomg | . of N. 5 epinedete = ‘ B: East Sugar Associates Mii caceense 1% 2 In active trading certain coffee op- 
Type Pbataaccudcececcese ’ S Federal Match pf................. 2 q 
A “on Ean ms 5 6 2 wee hs otecccccesecesecse fi% = Fishma m (M. H.) - seame Daasdacxane a 2 tions set new lows for the year as trad 
ae. 2” dann ae _ eee lansbee Bros. pf............... ¥ 
— SS os a = * ane... 91% 95 fle aii 2% 2% | ers jumped in and out of the market 
‘me 2.64. a ae oe... SS oe - » °————~<aiceseee wae with each rumor or cable from Brazil. 
280 |. Pittsburgh, Bessemer & Lake Erie 38 - — Corp... 22. = 6 Roasters were not active buyers in spite 
: : ied loi ui oacandaaied 
Ae) m3 ; Pittsburen, Ft W & Chi 176 ©1179 Go | Hamer eggs a 8 of the low prices, but merely bought 
5. 3 , 80 reat Lakes S. S. Co.............. : : ‘ 
330 203 ; Be Loule Bridge ist pe. 139 - 1 Great Lakes Torm _, Seppe 33% 3 enough to fill their current needs. Un 
’ E Lou 2d p reat oO ern Bc cecscosccces P —— ~— . : 
— 3 Tunnel RoR ot 8. Louis 139 143 6 Gruen Watch com................. 5% 6% | til definite and official news is received 
3.32 3.42 2 United New Jersey R. R. & Canal.238 242 6 Gruen Watch pf.......--...... a5 ee from Brazil it is quite likely that the 
el ; Utica C. & Susquehanna........... 70 6 Gruen Watch eserow wis......... 2% 3% 
— MMMMIEL. cceahusaaiadcdscsaactesacse 80 5s Harrisburg Steel Corp.........--.. g 10 coffee market will remain a trading af- 
araveneseees in, ae ‘ 
33s er rnnneasies 65 Koehring Co. com. (new : 10 12 fair with bulges being used for selling 
2s 260 SOGRSS Camere eee 12 Lanaie Conse 3 4 and moderate buying on recessions. 
x - | alabama Power 7% pf............- 671 59 ers Frary & Clark. 2 27 : ; 
Super. Co 2.01 . 22 Amerjcan ‘States Gube |) See 0 86 Lawrence Fortiand Cement w = Trading in the sugar market became 
oo i . Li Material com....... = ‘ P 
Trustee St a gt 233. ° Saumens Yous @ i. it...... is % ie Met T% | more lively, with prices moving forward 
. in ’ ~ ee » Be ccceses . ; 
rustee SY Y oy 2 Bangor Hydro Elec renee 119 a Lord rd datue ond om “size pi in the early part of the week and easing 
Ueelps x 3G i Birmingham Elec. 1% pf.......... 68% 10% a Publications i . - 3 later. Improvement in the spot market 
% 3 ide acfadden cations pf......... ’ “ 
a ™ ‘ pe od pene ¢ re — waa as a7” 5S Magazine Repeating Razer newcom. 1% oe was reflected in futures trading. 
Carolina Pr. & Lt. 6% pf........ 7 8 ©82 SN nina cine ccacsnescccaas % 30 ; : : 
inistered Fund, second 12.13 12.90 Central Maine Power $6 pf....... 2 as a ©. A... } eee ESS: | a“ Deliveries by refiners in October, as 
niste: disucssogeubeieh tos ¢ * Dicesnsks * ock Judson & Voehringer pf..... . . 
Affiliated a geazet s+ <° 0s <3 25° = = Sentral Teeer @ tt la Se 7 78% Muskeg an Piston Gugdidndasdsnece 2% 24% reported by the Department of Agricul 
haere Pees See. ----.------- a SE ot en ae age ...7.... 2 ationa. _ 2 RRR 
yay ty eenepeenbinenen = w) Sane... 53” st” National Casket pf... 10 iy ture, amounted to 266,811 ag tons, as 
A Gen. SMEAR. ccccccececececs j <<. " gaan wae 49 ow 2 SS al lbeiaeles : 5 ese. 
American Insurancestocks Corp.-. 4 Dallas Pro & Light 1% pl......c 110 «114 Northwestern Yeast .............. Sl. 54 contrasted with 278,053 in 
3 Bankers National Investing com. “187 16 & Derby Gas & Elec. pf............. 45 ete Sepeacetaen Aeececes = b sponding months of 1936. For the ten 
ton Bund ..-..-.. ee. .s-ee0e- ; : lizabe! MMOL 6 cunak.s 205 «(215 65 Nunn- MN aictwas canada mee 
British st Tn woting Oo. ine Baca 23°38. 25.00 Siukabeen Water nc. 9 99 5 Qhle Leather «.......00 12 a months ended October, deliveries were 
Broa . Inv oe EMO. 4.20 - $9. Essex & Hudson Gas.............. 178 ee iP ME Cdadenonscadsccccecess s Sy 
Lae SR I haat 3 Hy os asa A Ree , 5 Pan American Match.............. it 13 4,022,000 tons, as compared with 3,691, 
—— Fund ... den prt aeitsk 22.42 22 Gen. Water a. & | 2 of” ee x 31 . ae Rn a ods aking aca gat br} 98 000. Refiners’ stocks of raws on Oct. 31 
ella See page ltioie 7 ison \ Widenenaghddtanéens “4 Dib ndccesdecees oe : 
Chartered investors §8..cc0cccce ms 99" Idaho Power pf................... = 22 Philadelphia Dairy Prod. oF vt.... 5 38 were 172,365 tons, as against 283,487 a 
Commodity CORD. ----+-+0-++. aE tS imertate Halen Ges. le OF <A egeentetioset Silbe jacana LA RUE APPLEGATE. 
Commonwealth a ‘te. com.....-.- 30 72 Interstate Power pf............... 7 9 Remington Arms ................. 3% 4% 
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86 Arm 
8514 Arm 
106%, A T 


110 1034%A 
104% A 
114 110 A 
1134111 A 
105 A 


>> 
Sess5448 








107 99% Anaconda Cop 414s 50 
23 Ang C Nitra deb 67. PTET: 


TREASURY BONDS 


UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 


Range 1937 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
107.27 104.20 3% 43-40 June........... 28 105.27 105.24 105.27 — .3 
108.24 104.24 3% 43-41 Mch........... 3 106.25 106.21 106.25 + .6 
SORE SDAA BUG 41 oo oocc cco. csecocse 14 106.21 106.16 106.21 + 5 
110.18 104.28 3448 47-43 .-....--.seeeee 23 107.10 106.31 107.8 + .5 
109.2€ 104.2 3448 45-43 ....-..---.s0-- 28 106.24 106.19 106.22 — -1 
109.25 104 3i4s 46-44 ......... 00.00. 36 106.19 106.15 106.17 .. 
TE HT oe en 29 111.22 111.17 111.21 + -1 
406.16 100.18 248 47-45 ........0sc.00e 24 102.28 102.24 102.28 — 3 
114.9 107.12 os Ree csc ccna 1 109.26 109.26 109.26 .. 
107.30 102.10 38 48-46 .....--..---..0 00 2 104.11 104.11 104.11 — .3 
108.24 102.20 3s 49-46 ...... 30 104.30 104.26 104.30 — -6 
121.14 113.16 4148 52-47 ....------ 14 115.22 115.21 115.21 — .4 
104.16 99.2 2% 51-48 ...........-.--- 59 100.31 100.24 100.31 + .4 
108.18 102.24 3445 52-49 .......--..0006 9 104.18 104.16 104.18 — .4 
101.22 96.6 215 53-49 .......-... 0.06. 74 98.10 983 989 .. 
103.17 98.4 2% 54-51 ....--.0ce0cee ee 152 100.3 99.27100.1 + .1 
99.25 99.16 24s 54-51 reg..........--- 1° 99.25 99.25 99.254 .9 
106.28 101 3s 55-51 ..... 78 103 102.26102.29 . 
106.23 100.28 38 55-51 reg.........-...-- 1 102.22 102.22 102.22 + .8 
104.30 99 248 0-55 ose 103 100.24 100.16 100.23 + .2 
104.22 99.2 2%s 60-55 reg.-.--.-.----- 2 100.17 100.17 100.1% .. 
103.18 98 os o> ORR RNB 54 99.25 99.16 99.25 + .3 


FEDERAL FARM MORTGAGE BONDS 


105.23 101.8 38 47-42 ....--..--- ee eee ee 12 102.17 102.17 102.17 oad 
104.10 99.6 aie EP oe 8 101.24 101.24 101.24 -6 
106.10 101.7 eee 8 103.1 102.26 103.1 — .1 
105.17 100.11 ty Oe ae 22 102.17 102.12 102. 17 - - 1 


HOME OWNERS LOAN BONDS 


103.2 98.28 2548 OO ee 99 
102.31 98.16 244s 44-42 ........---- eee 
105.3 99.24 3s 52-44 .......-.---- ..139 
DOMESTIC BONDS 
105% 90 ADAMS EXP 4s 47........-. . 3 
105% 93% Adams Exp 445 46 st.....----- 16 
110 103 Ala Gt Sou 4s 43........-+--+-- 39 
107 99 Alb & Sus 344s 46.......--.---- 2 
76 51 Alb P Wrap 6s 48............-- 2 
74 57 Alb P Wrap 6s 48 ww........- 4 
101% 71 Alleghany OS  eeerer rere ir 71 
96144 60% Alleghany 5s 49.........----+-: 66 
9314 38 Alleghany 5s 50.......---.---- +t 2 
7244 2414 Alleghany 5s 50 st......... ..+126 
112%4 1074 Allegh Val 4s 42....... Sees aie ae 
10144 92 Allied Strs 4s 50........-..--- 9 
100%, Allied Strs 44s 51.......-.. : 7 
10544 96 Allis-Chalmers 4s 52.........-- 315 
87% 55 Am & For P 5s 2030..........- 20€ 
10944 99 AmI G Chem 5is 49........-- 31 
106%, 86% Am Int 54s 49........----+-06) 35 
114 111 AmT & T Sips 43............- 76 
102% 96% AmT & T 24s 66...........-- 194 
113 1004, Am T & T cv 4% 39........-- 345 
102% 96% AmT & T 3%s 61.........---- 
200 95 AmT Fédr cv 5O.........---.- 18 
110% 91 AmW W & E 6s 75..........- 








Del 4s 57... 53 
Del 4s 55... lll 
& 8S F 4s 95...... . 8 
& S F 4s 95 reg...... ines ae 
& S F aj 4s 95 st........-- 18 
& S F 4s 1905-55........-- 6 
& SF cv 4s 48.........- 36 
& S F T Sh L 4s 58...... 2 
&SF#4 C-A 62 cons ase 6 
&SF M 4s 65...... : 


11144106 Atl & Cha A of us Bas ccsanes 















38% 17 Atl & Birm 4s 33.........-- *t$ 27 
105%, 8914 A © Lime Ist 4s 52...........-- 53 
991%4 77 AC Lime cit 4s 52....... jo pat 
99% 75 A C Line 48 6 ............. 30 
106% 94 A C Lime 5s 45 .........--.. 11 
60% 32 Atl & Dan ist 4s 48 11 
54. 29) «CAth & Dan -. Rec 11 
83% 62% Atl Gu & WI 5s 59 ........- 4 
85% 26 Auburn Auto 4%s 39 ......... 3 
106% 102 BALD LOCO 5s 40 st. ae 
103 50 B&O rfg 6s 95 .. Bry ks | 
11644 79 B&O ist 5s 48— . 202 
944%, 41% B&O rfg 5s 95 ....... .126 
ee eS ere 126 
93% 38% B&O 5s 2000 D ............ 160 
82% 33 B&O cv 48 6O0..............-- 494 
208% 73% BRO 46 48 2.0.22. cree ceeccene 108 
105 72% B&O 4s xe 41 7 
107% B& RS ere oc Oe 
110% 103 Bang & Aig cn a | Saas veda: | 
11 106% Bang & Ar 4s cv 51 st ....... 2 
78% 60 Battle Crk S 3s 89 ........... 4 
ty ame te. 3s ) eo 14 
131 a 4 ba 5s M4 ih ckess sane 2 
106 sh a 2 aera 73 
99: = Beth Stl 3 4 Ne pcan ckiechese 07 
Boston & OS > Rs ss 144 

BS iy Boston & M “1348 i: 66 
91% 49 Beaten = f %. Sree 36 
34 95% Bos RAE 46 B...... + SS 
= 7% Bot Gon — Cys SM .....*t§ 11 
414%, 7% Bot C 6Ys 34 ct..... Ts = 

+ al - — Tals eee _ SES 42 
Bklyn Man Tr 4%s 66........ 81 

135% 78 Bklyn Un E! Ist 5s 50........ 3 
132%, 111 Bklyn Un Gae 6s 47 ......... 10 
1 111 Bkiyn Un Gas 5s 45.......... 30 
109 98% Bklyn Un Gas 5s 57 B........ 110 
93 47 Bu R & P 4%s 57 egw ak hie ee 
83 43% Bush Term 5s 55............... 13 
73% 57 Bush T Bidg 5s 60............ > 45 
105% 102% CAL PACK 5s 40............. 4 
42 Camag Sug 7s 42 ct.......... + 55 
119% 1 aaa 7 
121 114% Can Nat Ry 5s 70 15 
118% 113 Can Nat 5s 69 Jly ae 
121 il Can Nat 5s 69 - 2 
118% 112% Can Nat Ry 4%s 55 22 
116 110% Can Nat Ry 4%2s 51 10 
116% 110% Can Nat Ry 4%s 56 9 
116 109% Can Nat Ry 4s 57........... 15 
12844120 Can Nor 6s 46............... q 
ll 109% Can Pac 5s 44 6 
110% 9814 Can Pac 5s 54................. 21 
105% 100 Seer 47 
1055 90% Can Pac. 414s 60. . 45 
80 Can Pac 4s perp. . 98 

83% 50 Caro Cen 4s 49. . 
1114 107 Caro C & O 6s 52. ~ 
105: 101% — C & O 5s 38. - 5 
97% Celotex 4%s 47 ww. : » 
40 iB Cen B Un Pae 4s 48 + 28 
244 90 Cen Foundry 63 41. >» 
125% 67 Cen Foundry 5s 41 x 2 
23% j7 Cen of Ga 5%s 59 es 
23 7 Cen of Ga 5s 59 10 
36% 9% Cen of Ga cn 5s 45 -*t 8 
109 102 Cen Hud G&E 3s 65 5 
ost 90 Cen Il E & G 5s 51. . we 
108% 100% Cen Ill Lt 3%s 66. ie 
75 45 Cen New Eng 4s 61.........*+ 23 
10414 66% Cen Pac 5s 60........... Siecle 
— 99 Cen Pace ist 4s 49...... . 9 
76 CRR&B “. > See 3 

38 28 Cen RRN 2 _ TERS ERE 39 
96% 55 Certain-td 54s 48.............. 26 
108 104% Champion P & r 4%s 50...... 9 
109 10554 C & Ohio cn 5s 39............ 27 
128% 116% C & O 4% 92..............4-- 2 
128% 116% C & O 4% 92 reg............. 10 
102% 93% C & O 3%s 96 D.............. 41 
102% 924,C & O rfg 3%8 QB E.......... 32 


100.31 100.23 100.30 — .1 
100.24 100.14 100.24 + .6 
102.19 102.11 102.19 + .2 


91% 91% 91% + 1% 
96% 95 96%+ 


6% 95 1% 
105% 103 103 % 
°° «99 «8K 
544 51 54 —8B 


79 #78 7%—1 
87 64 =A 
38 38 

29%, 244, 29 


+ 2% 
108% 207% 107% - % 
92% =-2 
B86 He a8 % 
103% 101% 102% + % 
6314 5 60 — 


95% 96 —1 


114 113% 113%— % 
100: 100% + 
1 100 100% + % 
10014 995% 1001, + % 
109° 103-109 + 4 
97 94 97 3 
102% 101% 102% — % 
34% 36 +4 
92 90% 91% — 1% 
93% 90% 92 — 1% 
10944 108 108%— % 
107% 107% 107%... 
104 101416144 — % 
105% 105. 105 — 
105%4 104% 104% — 1% 
113. 113'—«113 
111% 111% 111% + 
10514 105% 10544 —  % 
106 106 106 —1 
21% 2 20%—1 
94° 92% 92% — 1% 
78% 77 78 % 
16% 75% 76 — 2% 
95 94 95 


7 
102 102 102... 
56 50 55 + 2% 
844% 79% 83% + 3% 
50 42% 4816 + 
9 4Tly + sie 
48% 41% 4734 + 
42 36% 40% + 1 
79% 75 Th + 
7314 72%. 7244 — 
= 


654% 58 35 
1055, 1055% 105% — 
107% 107% 1 

60 60° —11 
117% 1im% 117%+ % 


127% 126 12716 + 1% 
102% 101% 102% + % 


83% 
112 «111 + 
114 112% 113% + 
101% 98% 98% — 3% 
5515 50% 54. 

5 45 — 2% 
60 57 60 +3 


104% 104%4 10% + 


8 
me 
—) 


11 

113% 113 113% — - 
113% 112% 112% + 
123° 1225123) 4 
12 114%112~—««;. 
103% 102. 103 — 
103% a it 103% + 


rT 
e: 
> 

a aaa 


or 


96% — 1 
Bog — 2 


4 107% 107 = 
101 101% toi : M 
T% 7 


8 ns 3 
4 + 6 
106% 106 106 — - 
oy tO at 
+ 
se % sete 
15% 10% 15 3 
106 106 106 3 
105% 105% 105 105% + 1% 
14% 68% 73% + 4% 
101. 99 9914 — 2 
7S. 98 96 — 2 
38% 37 38 + % 
654% 58 645% + 
105° 104% 105. + 
106% 1055% 1055 — 
118% 117% 118% + 
a a a 
\, 4 94 =! 
95i, 94" oad % 








Range 1937 Sales 
High. Low. in 1000s 
111% 105% C & O Potts Crk 4s - i reoeees 2 
120% 108 C & O ist 4s 89 RG&A........ 2 
58% Chi & Alten 3s 49............. 39 
119 108% C B & Q rfg 5s 71 A.......... 12 
116% 1025, C B & Q 4s 77.............- 68 
117% 1074 C B & Q gen 4s 58............ 120 
113% lost? © B & Q 4s Ill 49............. 23 
110 10442C B&Q 4 i Se 19 
101% 92 Chi & E Ill 6s 34............ rt. 2 
46% 10 Chi & E ll | Sere, +* 44 
45% Chi & E Ill Ss 51 ct........ +* 12 
: Oe ae: Ee Ea 
51 15 Chic Gt West 4s 59.......... +*124 
26 Cea To L G G.........00- * 8 
44% it Be 2 8S. Baer ieee, 
2614 Chi I & L 5s 66.............. 4° 3 
107% 9314 Chi I & Sou 4s 56............ 4 
36 8 CMS P & Pac 5s 75........ +*871 
12% 3 CMSP & P aj 5s 2000. -...1°549 

304%CM&SP BBP C. .cscsce 
69% 31 CM &S P 4%s 89 E......... + 10 
66 27% CM & 8S P gen 4s8.89......... + 
61 215% Chi & N W 6%s 36.......... +$* 7 
38 9% Chi & N W rfg 5s 2037...... +* 34 
56 18 Chi & N W gm ee +* 30 
54% 19 Chi & N W 4%s 87........... * 2 
24% 5% Chi & N W cv 4% 49........ +*468 
36% #9 Chi & N W 4%s 2037........ +* 50 
36% 9 Chi & N W 4%s 2037 C...... +* 93 
521% 17% Chi & N W 4s 87............ * 14 
rtd 18 Chi & N W 4s 87 st......... +t 7 
4944 16 Chi & N W 3%s 87.......... *+ 32 
254% 64C RI & P 44s 52A........ *+$ 97 
22% 7 CRI& P 4s 52A ct..... *+§ 6 
16 4 CRI &P cv 4s 60........ *+122 
43% 16% C RI & P 4s 88............ *+126 
4244 15% C RI & P 4s 88 ct.......... *7 
264 7%C RI & P rfg 4s 34 *+$159 
22 64C R1 & P rfg 4s 34 ct *+$ 20 
91 50 CTH &S E inc 5s 60. 6 
107% 104 Chi Union Station 4s 44. 5 
113 1041%4 Chi Union Station 4s 63 D:.. ee 
111% 103 Chi Union Station 3%s 63...... 31 
108% 10144 Chi Union — eae ae 19 
10: 93% Chi & W Ind.4\s 62........... 
108% 95 Chi & W Ind 4s ‘2 pecans tbkuae 

55 Childs Co 5s 43..............+. 5 
106% 104144 Cinn Gas & Elec 3s 67....... 12 
104% 97% Cinn Gas & Elec 34s 66....... 78 
110% 101 Cinn Union Terminal 3%s 71. 14 
109% 105% Cinn Union Terminal 5s 57 C.. 39 
985% 69%, CCC & St L 4%s T77.......... 35 
107% 8544 C C C & St L gen 4s 93........ 13 
103 8% CCC& Pkt A | alatiatei 1 


108 10414 Cleve Cl Iroa 
11144105 Cleve & Pitts 30s 50 50 D 

111% 105% Cleve Electric Hil 3%s 65....... 2 
113 105 Cleve Union Terminal 5s 72.. 31 







111% 98% Cleve Union Terminal 5s 73.... 55 
105% 94% Cleve Union Terminal 44s 17 C 52 
108 9914 Colorado Fuel & Iron 5s 43 5 
96 Colorado Fuel & Iron 5s 70...¢ 11 
77% 40 Colorado & Southern 4s 80... 74 
105 92% Columbia Gas 5s 52 April...... 13 
105% 90 Columbia Gas 5s 52 sven eer 67 
10544 90 Columbia Gas 5s 1961.......... 
11444 109 Columbus Hocking Valley 4s 48 8 
108% 102 Col Ry Pw & L 4s 65......... 22 
100% Comi Cred 3%s 51.......-..--- 43 
101 99% Coml > Su: Sey ene 195 
—s 9914 Coml Inv Tr 3% 51.........-- 23 
07% 104% % Conn R & L 4 s 51 st. mee. 
108i 100% Conn Riv Pow 4s Ds casero ex 9 
‘on Coal Del 5s 60..........- +12 
106 102% Con Edis 348 46..........-+.++ 28 
99% Con Edis 348 56.............+- 35 
10814 1054, Con Gas N Y¥ 4% 51........-- 83 
107% 9214 Con Oil 3%s PR 104 
110% 10314 Consum Pow 3%s 65.........-- 1 
10844 9814 Consum Pow 3 _ PSS, 30 
107% 99% Consum Pow 3 _ See 4 
103% 96% Consum Pow 34s 66........--- 4 
105% 101% Container Cor et ccacenets 10 
10314 79% Container 5s 43........----+-+++ 5 
103. (97 «(Crane Co 3% 5l.......--+---- 16 
107 103% Crown Cork 43 50...........-. 12 
106 10114 Crown Will 6s 51. ee 
65 30 Cuba No Ry 5 42 . 30 
644% 35 Cuba R BR 5s 52......... i 





108 101% DAYTON P & L 3 
95 6114 Del & Hud rfg 4s 4 
104 101% Del P & L 4%4s 69 
36% 11D & RG 4s 36.......... 
23 5% D & RG W 5. 
22% 4 D & RG W 5s 55 asd 
37% Ms D & RG W 5s 78 
11 106% Det Ed 5s 52...........0--000e 
11614 11114 Det Ed 4% 61...............- 
111% 105% Det Ed 4s y cnee.e 8 Sia Sin elec pise ee 
10944 101 Det Ed 318 66............++-- 
118% 111 Det T Tun 4s 61 
102% 100% Dow Chem 3s 51.........-- oo 
712% 27 Duluth 8S S & A 5s 37. ae 
10" 102 Duquesne Lt 34s 65........... 13 
107% 103% ED ILL BKLYN 4s 39...... 13 
111 9714 Elect Au Lite 48 52.......... 64 
— 108% Elg Joi & E 5s 41 .........- 31 
5 El Paso & 8S W 5s 65 st Z 
106% 100% El Paso ge Gas 4%4s 51 10 
oe. e. e .  aeerrr 
ey 40 Erie -rfg 5s ere ar 143 
106 85 Erie ist 4s 96 .........4--05- 
92% 52 Erie gen lien 4s 96............ 59 
94% 47% Erie cv 48 53 A_....---..-55- 28 
9444 475 Erie cv 4s 53 B ............ 2 
119 114% Erie & Jer 6s 55 .........-+... 
1 99 FAIRBANKS —- 4s 56... 50 
104% 98% Fed L & T ist 6s 42.......... 
1 87 Fed Lt & T 6s 54 B era seretneeeee 1 
20 6 Fila E Cst 5s 74 ct .......... + 9 
20% 5% Fla E Cst 5s 74 ............. *+ 77 
814, Cen Pen 5s 43............ 1 
5 2% Fond J & G 4s 82 ct ...... mf | 
87% 50% Francis Sug 6s 56.............. 
102% 99 GEN AM INV 5s 52.......... 4 
106% 1 PR 29 
105% 98% Gen Mot Accep 3% 51 ...... 42 
105 98% Gen Mot Accep 3s 46 ........ 59 
105% 98144 Gen Mot Accep 3%s 51 . 42 
103% 92 Gen bs S148 DD shoes weocns 5 
97% 51 Gea Stl Cast 5s 49.......... 23 
445, 20 a & Ala cn 5s 45.......... *+ 10 
101% 94% Goodrich Aus BB cass casaeuare 131 
107 ESR ere 95 
106 100 ome x ¢ err 177 
107% 89 Goth Silkk Ho 5s 46 ........... 10 
119% 100% Gt Nor Ry 5s 52............ 27 
115% ty eS ae 9 
109% 91% Gt Nor 44s 76 D.............. 17 
108% 89 Gt Nor 4%s 77E ............. 52 
btt4 230 Gt New ist 4i45 G1 ............ 7 
98% Gt Nor 4s 46 G ...........+.. 483 
nae ee a | reese 119 
96 81 Gt New Fs GF... ec ccscccses 42 
15 - fe ee $167 
103% 83 Gulf M&N Dense sae wh seinen 3 
99% 86% Gulf St Stl 4%s 61 ........... 36 
105% 97% Gulf St Util 4s 66 ............. 25 
108 te HACKENS oAF gs 5 aw 5 
9914 Harlem Riv & P 4s 54 ........ 10 
12614 114% Hockg V 4% '99 ............. 10 
86% 43 Housatonic 5s 7 Rie an 


Net 


. High. Low.Last Chge. 


106% 106% 106% + 
109%, 108% 108% — 1 
105%, 104 10434 — 1 
109% 108 108% — 
110% 109% 10914 — 
"2 oe? 927 5 
16% 14 16% + 2 
15% 13% 154+ 1 
112 12 ge 
=o 
7 6% 7% + it 
cm - ee 1 
93 tH 93% — 4% 
1144 10% 11° +1 
44 3% 4 + &% 
32% 30 ay 
32. 31% 31% — 1% 
aos 2h BO 
st 
11% 9% 11%— 1% 
21° 20 20%+ % 
19, 19 19. oe 
10% 9% 10% +1 
11 ob rege 
19% 18% 19% + 2 
181g 18 18 — 1% 
19” 17% 18%+ 2% 
9% 8% 9%+ % 
8% 8% 8% — 2 
5% 5 55% + 
21. 18% 2 + & 
17% 175% 17%— % 
10, 9% 9%+ &% 
so” R a" + 5“ 
107% 107% 107% + 
110° 109% 109% — 
108 10714 108 
105% 105.105. 
95% 95 95 1 
ee oe i 
106% 106% 1064 + % 
102 101% 102 : 
i eae: 
109 eS 
74 12 #«13%+ 214 
104%, 104 104% + i 
lost 10614 10644 + 146 
110 | 110 119" — % 
ee 
00 oof 100 —1 
oS fu? 
43% 4 Ee 
me, ae Sas 
9314 91% 93% + 1% 


4% 91% 
113% 1127 
106 1054, 


9714 
100%, 100 
10214 101% 102% + 


1058 1048, 105 105" 


11314 4 

106 
97 

100% — 


+ 


1 


ie 
f 
108 104% 108 + 
103% 101 102% + 
1075% 107% 10714 + 
oe 96 + # 
10714 10744 107% + 
103% 103 103 — % 
1 103% 104 Li 
1a 1 I — 
10254 10 _ 

8 pe tha s9 +1 
00 99%100 + % 
105% 105 «105 Ra 
103% 103 103 6 

41 39% 40 

7% 471g 4714,— % 
1? ee — + 1% 
‘Bh + 2 
oh ht & 
} 

1 94 105 + Fi 
108 107% 108 ay 
112% 112% 11 re 
10914 10914 109% + %| 
104% 10414 104 ee 
111% 111% 111% + Fg 
10156 1015, 1015, + 

a 2 —M% 
107 106% 106% + % 

103% 103%— % 
103%, 101% 1024+ % 
110 110 - 

95 95 ; % 1% 
101% 101% 101% — 

qe 4 i 4 4% + 3h 

art rr 47% + 4% 
85 85 85 — 2 

59 56 56%+ % 

52 47% 52 +1 
49 47% 49 —5 
115% 1154 1154-— % 
100144100 100%— % 
00 100 100 +1 

87 87 87 


8 


101 
101 


102%4 101% 102% 


104 


102 101% 102% 


97 
55 


8% ™% << 
es a he 51% ns 


101 


o% 


101 


100 101 


"5% 


+++ 
ARE 


103% 101% 102% — 
89 8 89 


$012! 


tl) +++ 


on 


111% 111% ix 
102% 104% Tiers 
92° 95 % 


ye + 


83 
89% 90 
9914 100% + 
107 107 
84 84 
115 «(115 
43 45 


+ 


ty Ba} 
+ 2% 
a3 be 


% 
1% 





Range 1937 Sales 
High. Low. in 1000s. 
1a 96% Hous Oll Tex 54s 40.......... 19 

28 Hudson Coal _ GEA, ccctsvces 38 
134 116% ney Co Gas 5s 49 ........... 
85% & Man rfg * ee 81 
365% it Hud 4 Man inc 5s 57 ........ + 54 
110 101% ILL BELL T 3%s 70B ....... 16 
ior 98 Il Cen ist 3%s 51 ..........- 1 
107% 98 IM Cen ext 3%s 51 ..........-- 6 
05 54 HM Cem 4s 52 ....... cc eecceeees 6 
90 46% Ill Cen 43 53 ........-- eee eee 27 
96 40 TR Com 46 SE... ccc ccc cece 45 
80 37% Ih Cen 4%s 66 ............5-- 123 
200%, GS - TE Cem SE GS. occ wcccccsccecce 2 
1 84 Ill Cen Louis 3%s 53 ........ 


Ill Steel 41 Pe 

108 101 Inland Stl 3%s 61 ............ 
91% 54% Interb R Tr 7s 32 .........- *+§ 6 
53. Interb R Tr 7s 32 ct ....... a 
56 13% Interb R Tr 6s 32 .......... *T$ 55 
97 50 Interb R Tr rfg 5s 66 ........ * 87 
954% 49 Interb R T rfg 5s 66 ct ...... * 28 
104% 67 Interlake Iron 4s 47 .........- 109 
102 981% Int A GO 42 Gt oc. ccccccecs 9 
17% 4% Int Gt Nor aj 6s 52 ........ *t 51 
424% 17 Int Gt Nor ist 6s 52 ........ *+ 65 
40% 21 Int Gt Nor 5s 56B ......... *+ 13 
90 46 Int Hydro El 6s ‘44 ........... 113 
8914 51 Int Mer Mar 6s 41 ........... 5 
101% 76% Int Paper Ge SS .............. 41 
102%, 9214 Int Paper 5s 47 .............. 26 
102 94 Int Rys C A 6ls 47 .......... 6 
944% 74 Int T & T cv 4s 39 ......... 214 
75 38% Int T & T 48 52 ............ 58 
MO £2 8 101 
9 2% Iowa Cen rfg 4s 51 ......... + = 
102% 84% JAMES F & CL 4s 59 ........ 15 
106 96% Jones & L Stl 44s 61 ......... 14 






64 27% K C FtS & M 4s 36 ct..... *+$ 10 
100 58% K C South 5s 50 .............. 67 
95 K C South 3s 50 ...... -111 
109% C Term 4s 60 <n 
105 1024 Kans G & E 4 80 -104 
100 §=8814 Keith B F 6s oan 
108% 8314 Kings Co Elev 4s “49° oe 
114 100 Kings Co Lt 5s 54 .... « * 
102 98% Kinney & Co 5lgs 41 ..... ‘ae 
104 99% Koppers  ais's oma eteee 31 
iil 99 Kresge Found 4s 45 .......... 55 
68% 43 LAC GAS 6s 42 A............ 6 
, a RS | SS 8 en 
705, 53% Lae Gas 5igs 53............... 119 
70% 54 Lae Gas 5%s 60 D............. 16 
| ae, a SO eee 2 
100% 9 LS & M 8S 3% 97............ 41 
3: 21% Lautaro Nit inc an Bisiauaale te «mie $138 
105% 98 Leh C & N 448 54 4A.......... 10 
06% 74 Leh C & N dis 54 A cien sane 10 
104% 69% Leh C & N 44s M4 C.......... 3 
Tl 30 Leh Val Coal Se 64............ 3 
75 20 Leh Val yy eee 8 
103% 64% Leh Val N Y 414s 40.......... 3 
86 33% —- .  -. ae 34 
16% 29 rr 57 
2 2% ian fo Sar 105 
136 126 Liggett & M 7s 44............. 
126% 117 Liggett & M ear 
106% 103 Liquid Carb 4s 47............. 32 
101144 9514 Loews 3lgs 46.................. 92 
103% 101% Long Is gen 4s 38.............. 2 
108% 7 Rees Oe tis Oe @...........5. F 
104 93 amg Isl rfg 4s 49 st.......... | 
135 125% Lorillard Co 7s 44............. 5 
124% 116% Lorillard Co 5s 51............. 2 
10044 Vy 8 eee 38 
112% 106 Lou & Jeff Bdge 4s 45........ 2 
111 101 Lea & N 5s 2003 B............ 14 
1 93 Lou & N 4s 2003............. 5 
10944105 Lou & N un 4s 40............. 39 
103% 92 Louis & N Ist 4s 2003......... 2 
Lou & N 3%s Re 18 
115 109%4L&N Atl K & C 4s 55 6 
115 1104 L & N Mobile aaa 
ps Pah fo N Pad & M 4s 46......... 4 
loz 98 Loa & N 3S See 1 
9914 Lou Gas & a 3%s 66......... 13 
105% 95 MAINE CEN 4s 45............ 
8644 55 imine Cen 4%s 60............. 12 
90 Manat  &. 2 aa . 
90% 25 Manat Sug 7s 42 ct....... *t$ 40 
57% 25 Manhat Ry err t 46 
53 23 at Ry 4s 90 ct......... *t 50 
33% 12 Manhat Ry 2d 4s a .*t 10 
100” 71% Marion St Shov 6s 47.......-.. 
106 9914 McCrory Strs 5s si. Dada winnie es 16 
105% 98% McKes & Rob 5\%s 50......... 
10 93 Mead yy & _ Sees 24 
10914 102% Met Ed 4% 68................ 5 
1 Met Si 4 E Chi 4s 38...*T§ 6 
105 98 Mil El Ry & L 5s 61 B........ 35 
10 97 Mil El Ry&L 5s 71............ 15 
46% 16 Mil Sparta & N W 4s 47 ~~ 7 
21% 344M & 8 L cn i eee 3 
8% 212M & St L rfg 5s 62......... > & 
eee ea eee *+ 10 
28% 10 MSP & 88 Mar 5is 49..... 1 
9544 674,M 8 P & SS Mar 5s 78..... 5 
8 P & 8S S Mar 5s 38...... 6 
41 10 S P&S SM etd 5s 38..... 14 
37 MS &8 SM cn 4s 38..... 
61% 35 Mo-Hi Se 5O..............00. + 8 
883, 4. M-K-Tex 5s 62 A............. 34 
SS FS Memeo oF Ge G........-00 tli 
41% M-K-T 4} _ ee 
M-K-Tex ist 4s 90............ 12 
76 3814 M-K-Tex 4s 62 B............. 30 
18 S Bee Bes Bie OD... cccssces *+ 56 
48% 20 Mo Pae 5s 65 A............. *+105 
451%, 1814 Mo Pac 5s 65 basset cceus "+t 3 
49 18% Mo Pac 5e 77 F............. *t322 
47 1844 Mo Pae 5s 77 F ct.......... ae 
48%, 18% Mo Pac 5s aS gals an 0:3 me bs *t 79 
20 «Ee Pae Ge 78 G ct......05.. + 3 
48% 1914 Mo Pac 5s tinier te betas *+221 
1744 Mo Pac Se H 80 ct.......... + 3 
49%, 18% Mo Pac 5s | Ae ee "7151 
47 18 _ Sad 2 See + 
4 ee ee OP Ties ass coves *t347 
544 18 Mob 4 O Montg 5s 47....... *+ 14 
3 & Ohio Se 38........... *+ 10 
39 8 Mob & Ohio 4148 77......... *t 82 
98 Mohawk & Mal 4s 91.......... 
111% 105 Monongah Ry 4s 60........... 1 
108% 100 Mion Pa Pb Sv 414s 60...... 9 
1104 90 Mon W Pa Pb Sv 6s 65........ 
893, Mont Pow 3% 66............. 76 
10444 98 on’ Pie oan Wo eel nie 2 
102 64 Mor & Essex 5s 55............ 9 
97 58% Mor & Essex iis sce ea 46 
97% 74 Mor & Essex 34s 2000......... 17 
104 97% NAMM & S 6s 43............. 10 
18% Nash C & St L 4s 78.......... 9 
oe eee 
1 96 Nat Dairy 3ys , eee 192 
106 tN —_ Dist Pr 4%s 45........... 36 
Ry Mex 44s 57 asd........ T.2 
ae Manes Ki wnecne 71 


4 118 


New Eag T & T Se 52........ 8 
New Eng T & T 4%s 61 B. 16 


ae re Nati Steel 4s 65 


Net 
. High. Low.Last Chge. 


99% 99 99% — 
1358 118% 1108 + : 
53° 50 53+ 2 
18% 16% 18% + 21 
108 agg 1g = 


98 
98 
Bou 34 16% 3 =< 
50% 49 sot — 3 
45 40% 44° + 1 
6 65 6 —13 
Sis, 48% 50% > ty 
aN 
46 43% 4516 + 1 
10Ty, 101 107? 
104% 104 104 — 
564, 56% 56% — 2 
ie ee 
22% 21 2%— % 
By 80 bt ae 
81. 78 80 +1 
99 98% 98%— % 
5% + % 
22% 1914 22% + 1% 
a: Se Se 
69 62 67% + 4% 
7 56 ST + 2 
85% 84% 84% — 2% 
9314 921% 934+ % 
95 9414 94 ; 
86 83144 — % 
57% 53% 56° +1 
1 58, 60. 
2% 3%-— % 
84% 84% 84% — 5% 
97% 9%— % 
33% 28 + 4% 
zeit ta 
13 "a 
108 i a 
103% 104 ae 
34% oe = 
100° 100° 100° —'5 
100% 1014 > 
—"% 
100% — % 
53% 52 SSh+ % 
a Ch 4 
66% es $% + 1% 
2344 23% % 93% .. 
102 101 101144 —" 4% 
30% 28% 30° + 1 
75% 744 75 
75% 744 75 
ue” S38 Ssh + 1% 
+ 
34 «33°—«33 1 
65 + &% 
37% 35 37 + 
trae ret 
2° 29% ot 
128 128/128 + %& 
123 122% 122% — 116 
106% 105%% 10614 + 
9914 985, 9914 + 1 
101% 101% 101% 
941g 9514 + 1% 
Saf 93 93%, st 
Mba: & 
18% + 
73° 70% 73 + 1 
109 109 oe 
102% zy 101%, 10 101% + % 
10548 105 i 
oe 
11% 112% 112% — :: 
111% 111% 1114. 
1084 10814 10814 
101% 101% 101% _—  % 
Bree 35% ST > 2” 
a6” 430 467 
48 46 47 «+ 1% 
oh, oii 
+1 
i” i” is 3” 
72 72 —% 
a ee 
100, 958 ee 
107% 106% 107% + % 
9g 7TH 9% + 1% 
191, 190°" 190, — 
iW */ 4 
3” 3G Gy 
% 3% 3— % 
i a ae ex 
6B 68 — i 
3 i (6 (4 % 
ism 13 18% 2 1 
+2) 
371g = — % 
50 46 50 +3 
oe 
76° 74° 76°31 
43 39% 41% + 2% 
BR Ome + % 
22% 20% 2152 + 112 
19° 18% 19° + % 
22% 181, 21% + 2% 
18% 18%, 1814 — 1% 
22 18% 22g + 2% 
193% 1936 1916 + of 
Ye 20% 2214 + 
17i_ 17% 1744 — 3% 
22i, 18% 21° + 1% 
19. 197 19 + 
% +1 
144% 164+ 2% 
17 14 16% + Et 
R2 Sl 81 —2 
106% 106% 106% .. 
104% 103 10414 +1 
94. 90 94 + 2% 
91% 59% 90 —1 
100% 100%4 100% — % 
64 — ee 
62 58% 62 +1 
1 7% 1 +41 
103% 103% 103% 
o% T8%q T8ig — 455 
_ y 
% 98% 99% 4 14 
102% 10214 102% — 
1% 1% R- x 
106" 10544 106" + 5 
123 224123 + \% 
120% ior 120% — 
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Bond Transactions—New York Stock Exchange—Continued 








Net 
in 1000s. High. Low. Last Che. . Low.Last Chee. 


27 
gf” 


y 


mm Bertin City 6%s_50. 
8% Berlin 6s 


ogo 
R28 
: 


nti? 
2G lemme 


a 


we 
PONLNDLDL yD 


TWreees 


8§ 
oy 
Modal 
of 
Paes sss ttm 
rez 
32 
ofS 


meatt 
AePOS 

* 

NeGgR5 8 
sft 
eat 
2g 

pre en Bee 


foleleleloleleloleloie) 
5 
$F rn 
. 
if 
>t 






22 Bulgaria 7\%s ae 
21% Bulgaria 7s 67... 


vA 
_ 


wo 


| all cal 
wa’ Bre? 


°F nge 
bSStE 


ep>>rr 


e98 
mmr = 
Zee 
ee 


114% = = 5s 52 
110 


i 
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| ++ 2s a } + ++] , 
eh eee Bee EE Ene 


- 
3 
a 
a 
- 
= 


H 
e 


23 


oe 
x 
ae 


We ne lt et OO 
an 


N 
£R8 


333 
i 


FEE 


i 


bg 
ZALZLZALZALZLZLZZALZZZZ 


bE 
2 
wt th tw 


| nll aul 
#833 
er 
ea 
Est 
PP Re bp oe HE oo 
- 
323 
FF 
eS 
£eek 


amse& 
—_" 
= 


- 


= 
A ieee 


gage 
- 
Be 

tH 


£ 

Fe 
aBese 
FF 

A pebohe 


~ 
RE 





vs 
her 
= 
ded 
Sette 
® pp 
. 
ererey cr) exe 
FFAS PKK 


6s 63 
5% Chilean Mun ‘1s 60. 
50. 


21% Col Agr Bank 6s 47. 
22% Col Agr Bank 6s 48 
Colomb 6s 61 Jan.. 


* pp os ge ot 
=> 


P 


Sh her 


ROCZAALZZLZ 
Bao 

@ 

*, 


BB saan 
Be # 
ZS 
See 


20 Colom Mt Bk 7s 46... 
Colom Mt Bk 7s 47.. 
Fo} Copenhag 5s oe 


Om Com 
r 





o 
- 


pet 
a 


A oe 


Cord 5 
bap mee = on City ts 57 st 
Cordoba Py 7s 42 .... 


a: we 


Niagara Sh 5%s 50 


iseoslits 


¥ 
serene. 


Se 


8 ee ihe eee 


Gaba Se (1914) ‘49 A. 104% 104% 104% + 1% 
Cuba 49. 102” 102 102 + 1 


wr 


= 


104% DENMARK 6s 42. 14 "i 

Denmark 55. 101% 101g 101% + % 

101% 100% 100% % 
1 @ 





Betws 


P-M P Ter 5%s 64 
Third Ave aj Se 6 


Tide W Asso 0 3%s 52 
Toronto H . ~ 4s 46. 
Tri 53 


* ae! 


OGDEN & L CHA +4 
12% — & L Cha 
96 4s 65 


a 
xe x 


UN EL MO 3%s 62 


- 


66% 55% EL SALV 8s 48 ct 
100%, 98 Estonia Rep 7s 67 


x = 
Nw 


il Un Pi a ist 5s 
103. Un Pae rfg © ~— 


ze 
_ 


= 101 Pos oe 1% 


nS 


— 
Se 
we 

= 


9214 69% Otis Steel 4% 


=a 


+l Lelie) 
# 


BREE ra 


B 


Un 10. 
105% Unit Bis Am 5s 50 
Unit Cig W Strs 5s 52 


ra 
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e. 
Ne 


Pp. aan 
Ger © Ag Bk 0 60 Yuiy. 
6s 60 Oct..... 


~ 
Dnt ee mde 


os 





Se Re a are 


San 
azasuyeys® 


85 VANADIUM 5s 41 





nN 
= 
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~~ Com hon a Be 
BYz 
- 


3 


101% 96% HAITI 6s 52 


N 


ee ae 
By 


= 
a 


17% Hung Mun me 45. 
ITAL CR CONS 7s 47 B.. 
Ital Pub Util 7s 52 

65% Italy 7s 1951 ..... 

100% 8% gAPAN 6s 54 

895% Japan 5%s 65 

Jugosaly Bk 7s 57 

50% 23% KREUG & T 5s 59 ct x in 


LOMBARD EL 7s 52 


a 
eo © 
* 
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,+ee te teeter 
a 
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et ae 
FE 
Re 


30 8 Phil Bal & 
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i 110 Phil Bal & W 


-_ 
ae 
- 

Fs 


tel leet lb +t, 
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Mex Irr 4s 43 asd 
45. 


—. 


ORR ER 


i 4 : bt bat et : ay . 
eo ee RR OO RE, « aR? Rie x 


S38 
Paes 
a3 
” 
F 


ak 


65% Western Un oor 


Ne Re 
- 


asd 54 
ix Mex 10 4s small asd 45 
% Mex 10 4s asd 45 


#F 


3 
ie 
a 
33 
a 
- 
ae 


phan 


101%, La £8 = 5s 38 
04% 95 a 


105% 101% NEW SOUTH WALES 5s 57. 
wi ison & say" His 47 5 
4s 


egies 


ety 


ae 
= 


Cen ty 
6, Wis Cen 4s S & D 3 
96 YOUNGST 8S & T 4s 61 


85 Purity Bak 5s 


RAD KEITH = 41 eee 
a FOREIGN BONDS 

TT% ‘ Rag Jer Cen 4s 51 76 Aa ABITIBI P & P 5s 53 
88 Rem Rand 44s 56. El See 
99%, Repent Stl “5s 54. 
sta 4 6 


Ww 


AAa> 
e 


328 


a 
we 


FEBZB oon 299838 


erey™ 


SRo 
223 
- 
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| 
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PRE 
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7 Rio Gr West ist 4s 39 
52% ing ate Gr W cit ; 
RR I Ark ‘ La 4%s 34. 

15 Rutland ist 4s 41 st. 
% 13 Ratiand Can 4s 49... 


99% p mtd —s 4s 47. 


6 Antioquia 3d - 57 
98% Antwerp 5s ’ 
RR —— 4s 2 


BBaae 





Ss 


Peru 7 
10% Peru ist 6s 60 
10% Peru 2d 6s 1961 





_ 


ee ko? ex 





StL 1M & 8 4s R&G 33 
20 St L RM & Pac 5s & 
11% St 1.8 F 5s 50 B 


1m 5 112% amr sana M 7s 55 
ill 
110% 103% Relxium 62 


Cla 








$8 
¥* 























Net 


21% + ly 
210+ & 
26 
25 1% 
19 
18 18% “19% 
18 = "a 
1 1 
100% + & 
102%, 
23% id 23% by 
10073 100 100% 2. 
550s 55 1 
66% — 8% 
68 T% 
68 8% 
71 Ty, 
80 8680 6Y, 
33% 33% 33% 
30 30° s-15 
111% 111% \y 
O07, . 
34 ly 
93 7 
mom + & 
18% — 
11% 5s 
11% — 1%, 
nig — 2i 
13% — 1% 
3% — 1% 
14 % 
13% 1 
13 1% 
1 
ist — 3 
1 Ye 
21%+ % 
21% 21 1% 
4 1% 
14 3% 
15 3% 
21 2, 


96% 97 % 
100 815 
81 
62% 63 le 
91 31g 


2% 3 
102% 102% — 18, 
so" eat 3% 
6 103% 
103% 


% 105 \ 


& 


31%. \% 
32% + %& 
32 
26 
3og | ait 
404 2% 

ay 2a 3” 

se 7 

13% 73% + 1% 

% 27% 

26%, 28 + 1% 
9 — % 
“+ & 
105 a 
57) g 
17% — 1% 

19%4 1914 
13044 
60 — 4% 
3 — 2% 

% Sin 

39% 39% .. 

23% 2U%e+ % 

69 «69 

2 
102 -_ 

a 3 | ¢ 

; = # 

3% 3%-— % 
gaa 

59% 59% — 3% 
12° — 5% | 
ut 5536 

| 
a ort or . 1g 
102% + & 
10244 - 
100 + 1 

06 106 — 1% 

105% 107 % 
104% — i 

— & 
102% 101% 101% + \% 
104% 104% + 1% 


104% + 1 
=: 





60 6 + t 
101% 102 
101 * 
y, 
55 % 
530 — & 
94 ; 
90 % 
12 36 
11 2 
10% 10%-— % 
10% 10% — 1 
524 53% + 1 
681, + 2% 
7 
11 8 
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Bond Transactions—New York Stock Exchange—Continued 





Range ‘37. Sales Net 
High. Low. in 1000s. High.Low. Last. Ch’ge. 
25% 17% Prussia 64s 51............... + 9 21% 21 2%+ % 
113% 104% QUEENSLAND 7s 41.......... 6 107% 107% 107% + % 
113 106% Queensland 6s 47.............- 1 110 110 110 + 3% 
32% 20 RHEIN-MAIN 7s 50..... ...+ 10 254% 25% 25% + 3% 
26% 18 MRhein-Ruhr W 6s 53.......... t 2 21 21 21 < 
27 19 Rhine Westph 7s 50.......... Ya 27 27 2 + WH 
2814 19% Rhine Westph 6s 52..... ..+ 16 28% 25% 28146 + i 
19% Rhine West 6s 53............ + 37 281% 26% 28% + 2 
28%, 1914 Rhine West 6s 55........ -+ 5 28% 27 2 +6 
sath 11 Rio de Jan 8s 46............. + 55 19%4 11 ll — Hs) 
33. 10% Rio de Jan 6%s 53........... + 63 10% 10%— & 
40 14 Rie Gr do Sul 8s 46.......... + 21 0% 14 . a 
32% 12 Rio Gr do Sul 7s 67.......... + 17 im 12 13 5 
324% 11 Rio Gr do Sul 7s 66... ....... 39 nu 6 - 6 
33 10% Rio Gr do Sul 6s 68.......... + 61 16% 10% 11 5% 
83% Rome 6%%s 52.......... 36 65 62 62 14g 
43 25% Roumanian In 7s 59........-.- 39 43 41% 41%, % 





Range ’37. Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 
27 ay anne MP 00° 08:.....-..25 + 1 22% 21% 21%+ % 
be _ ot arr 7 8 185 15) 154% — 3 
34 Sao Paul ‘ety 2 See +13 17 11 11% — 
43 Sao Paulo St 8s 50........... + 43 21% 12 12% — 
44 175 Sao Paulo St 8s 36........... +17 37 17 1 —20: 
354% Sao Paulo St 7s 56........... + 31 17 15 166-—2 
98 Sae Paulo St 7s 40............ 199 80% 50 50% —27%4 
344 10% Sao Paulo St 6s 68.. -++--f101 17% 10% 11, — 6% 
31% 25 Serbs (ts Si 8s 62............ + 4 2 28% + 1% 
31 St Gere Cee OF Ts. Ce... .00..2.655 44 27 26% 27 t ¥ 
73 8 Hal eee *+ 5 60% 60% 60% — 1 
25% 18% Silesia El 64s 46............. 1 8 
57 401, Silesia Prov 7s 58............ TF 51 50% 515% + ot 
106 101144 Sydmey 5% 55................ 8 105 104% 1045 — 
78% 49 TAIWAN E P 5) 4 Ee 17 1% 59% 614,41 
% 50 Tokyo City Sus | ak eeareatees 36 «63 80% 62 Aa 
73% 49% Tokyo City Se 52 EEE SASS 2 54 + By 
51 Tokyo El Lt 68 53............ 254 «62% 80 60% + 4 
103 99%, Trondhjeim oye ite cess alee 101 161 = «101 os 





Negotiability impaired pending investigation. 


receivershi 


Range '37. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge. 
101% 90 Tyrell Hy El P 7s 55......... 1 7t MH FT — %& 
100 +90 Tyrol Hy El P 7s 52.-......... 5 98 97% 9 + & 
97% 69 UJIGAWA E P 7s 45.........- 2 7 76 76 +4 
33% 22 Un Stl Wk 6%s 51A.......... +H OB DB B + & 
32) 23% Un St Wk ‘6s 01°C Reebenees + 1 25% 25% 25% + by 
bs 4 en 8s = Riieies.s an Corn nien. 8a 12 4 55 3% — — 3m 
OS rr 5014 — 
704% 49 Uruguay MME esaccccuccuceet +73 S6 51 
57 39% WARSAW CTY 7s 58........- 22 #52 50% +2 
25% 19 Westph Un El P 6s 53........ +10 21% 21 aint if 
864% 51% YOKOHAMA 6s 61............ 21 Gf 62 82 : 
xin Ex interest. ct Certificates. +Selling flat on account of de- 
fault. {Selling flat for reasons other than default. §Matured bonds. 


*In bankruptcy or 
P or being reorganized under the Bankruptcy Act or 
securities assumed by such companies. 





Transactions on the New York 


For Week Ended Saturday, Nov. 13 


Curb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 








—-1937-— Stock and Dividena Net 
High. Low. in Dollars. ret = Last. Chge. 
AERO S MFG B... 2+ % 

2” aff Almsworth. | 2 ees 9 7 8%4— \% 

4 % Air Devices.......... ct oa 

1% % Air Imv war.............------ *, : 
8 57 Ala Gt Sou (1%8).......---- 0%,’ 6g 60 - Pi, 
87 55 Ala Pow $7 pf (7). 71% 68 70% ar 
7 50%, Ala Pow $6 pf (6).....-..--- 62 58 62 6 
16% 5 OS Sera 12% 12% 12% — 1% 
26% 16 Allied Prod A (1%)......--- + 18 18 18 ie 
77% 7 Alum Co Am...............- 92 &5 BRIE 3% 
119%, 109 Alum Co pf (6)..........+.. 112 121 112, % 
17 4 Alum Goods (%g). 14% i4} 14% A 
14 4% Alum Ind (.40).......--.--- 6% 6% Sg 
140 65 Alum cles tbh oh 70 66 70 + 4 
131 119% Alum Ltd pf . eske skeen 120 119% 120— 2 
32% 71% Am Ailirlines.............--- + 14 11 12% ly 
3 1” Am Beverage............ + 1% - i%+ & 
75 50 Am Book (4)........-..---- 54 54 o. 
24% #$5S Am Box B Bee) ma...... t 10% 10% 10% % 

1 Am a ©  ecRannneaeobik a 1% . a 
5 14% Am Centrifugal............- + % 
as 23% Am Cit P&L A (3h)........ + 31% 2546 31% + 3% 
47 «2244 Am Cit P&L A ww (2%h)..+ 30% 23% 30 + Tle 
8 2 Am Cit P&L B (.30g) ts 34 3%+ %&% 
37 17% Am Cyan B (.60a) . 26% 26% + 

4% 1 F “Gee 24 1% 2+ 
24 12 Am Fork & Hoe (1a)....... 144% 14 14% + § 
48% 214 Am Gas & El (1.40)......... 28% 23% 27% + a 
112% 99 Am G = E pt (6). 105 100% 104 2 
12 4% Am Gem................-.-- a 6 5 ls 
36% 22% 4m Gen $2 pf (2) + 2544 25% 25% .. 
32 8 Am H Rubber..... 12%, 10% 12 +1 

14 Am Laun M (.80a)........ 19%, 19% 194+ % 

2 10 Am Light & T (1.20a) 15% 13 144%+ 1 

Md 23 Am Lt & T pf (1%).......-. 24146 24% 246 % 
54% 15 Am Mfg (38)..-.--.------+-> 26 244% 25 —- Ff) 
82 79% Am Mfg pf (5) ...-..-----> 80 «79% 79% — 2 

2 5 Am Maracaibo ..........-- 1 SB t+ & 
59 20 Am Meter (2%) ...---.--.- 26 21% 25 + 2 

25 Am Pot & Chem (1%) .... 33 30 33 — 3 

10% 3 Am Seal Kap (.20g).......- + 64 5% 64+ % 

3 % Am Sup Power .... 1% 1 14+ % 
99 77 Am Sup 1 pf (6) —1 
59% 6%4Am Sup P pf ..... 5% 

4% 3% Am Thread pf (%) .« -. 

oP 2% Ang Wupp (.30g) % 
2% 8% Apex Elee (.30g) ..-- 1 

110i} 100% Appal El P pf (7) .. % 
Arctur Rad Tube ee 

12% 2% Ark Nat Gas .. % 
13% 2 Ark Nat Gas A % 

10% 4% Ark Nat Gas pf ‘2 
15% 4% Art Met Wks A 

1% Ashiand Oil & R (.40) MY, 

13 10% As El Ind (.364g).....- a 

14 Asso G & El .........-..-+- 

3% 1 AssoG & EMA .......--.-- 

39% 5% Asso G & El pf ........-.. 2% 
5 gy Anse € (oh thee alee oo 
% As Laundvtc..... le 

13% 3 Atl Coast Fish. (. 358). a ¢ Set 

4 Atlas Corp war + By 3 1%¥+ % 
29% 9% Atlas Ply (1%) * .. 15 13% 15 + 

35% 4 Austin Silver M ......- .7 % % %— * 

9 1% Automat Prod ..........--- + 2% 24 24— % 
11% 6% Aute V Mach (%a) ...... + oo FR BE. .- 
16% 6 Avery & Sons (.60g) .....- + 9% 9 9 — % 
3 16 Axton Pe A .......... +18 16% 18 \% 
156 60 BABCOCK & W (4) 81% 65% 81% +13% 
10 2 Baldwin Loco war ... * § 3% #5 +1 
15% 12% Baldwin Loeo pf ......... + 15% 14 15%+ 1% 
15 5 Baldwin Rub (%a) ........ * 3 8% 9  .. 

5 1% Bardstown D (.07¥9g).......+ 1% 14 1%-— % 

8 1% Barium Sta Stl ...... -...t 2 2% Ww % 
11% 3% Bath Iron = (6%f) 4%, 4% 4% . 

4 3” Beech Aireraft .....-....-.-. 1% 1% 1% % 
1 Bell Aiseraft. epee as cab <x oo 713 11 13 % 
125% 113% Bell Tel Pa pf (6%) 117) «:1117'»=—s«i1 1 

814 Bellanca Aircraft .......... 3 3% 

4 *y, Berk & Gay Furn... 

2% % Berk & Gay F war 
37% 30% Bickfords - (2%). 

1444 6% B’dsbore S eee (e).. 

24% 416 Bliss (E 


444 1% Blue Ridge (.15g)... 
34% Blue Rid cv = (3h) 
Blumenthal ook 


2% 
301g 10% Braz T & L (.90¢) 
14% 3 Breeze Corp .. 
5% ; Brewster Aere ..... 
21% Bridgept Mach (%¢) 
3% Bright Star EI B.. 
16% 2% Brill A ........ 
Tg 3 SS 
85 Brown Co pf.......... ° Va 
15% % Brown Fence & W (1. 206)xdt ™% 
54 3 Brown Rub (.60a)....... 4 
124 3 Brown F Dist........ ; 3% 
51% 42 Buckeye P L ere 42 
25% 20 Buf N & E P pf (1.60)...... 22 
106% 90 Buf N & E P 1 pf (5) ... 96% 
314% 13% Bunker Hill & 8 (1%)....... 18 
5%, 3% Burma Ltd (.407g)...... 3% 
1% % CAB EL PR vic. a & 
8% 3% Can Ind Alec A. 5% 
3% % Can Mare Wire. 1% 
2% % Carid Sym (%h)............. 1% 
8% 34 Cane B........... 3% 
35 19 Carnation (1) ...........-... 20 
3% ‘arne; ere tee coat ae 
102% 78 = = oe pee 
67% 23% Carrier — - . 334 
10% 2 Catalin Am ............ aoe 
124 88 — 1 pf seas eevee Waist 91 
15 3 Cella Sawa 





_- 


Sales. 
3,100 
1,000 


g 


geuesees 











—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
a | eee 2 2 2% + 
19 12 Cen Hud G & E (.80)....... 138 12 3 CT 
22% 1% Cen Ohio St (1.20g)......... + 9 7% 8%+ &% 
88 83 Cen N Y Pow pf (5)........ + 86% 86 86 os 
91% Le ee De Oe: ee 78 76 78 +2 
2 Se Sere H %+ 
27% 2 ee Lo 2 ere 9 5 8 +1 
52 et ee 3. SO 20 17% 19% + 3 
33% 23 = ee ee 110 «610% 11 «+21 
26% Ut Riff Serre 8% 6 844+ 1 
7 2% Sentrit 3 Saree he 3% 4 1 & 
19 6 Cam M W Strip (.80)...... + 8 8 8 + %& 
16% 7% Charis (1%g) .............. 8% 8% .. 
123 Chesebre (4a) .............. 98 98 - 
18% Chi Riv & Mach (%g)....... 11 10% 10% + 
Ue 00; MIN ME on oo coves cc ctaosnnon 45% 41 44% + 2% 
5% 1% Cities Service .............. 2 1% 2%+ %&% 
60 15 ecw a. J OC 21 + 
io ee EF Oe 2 ea 36 «300— 36 — 2 
15% 4 City Au Stpg (.45g)........ 6 5 6 — & 
314 % Clande Neon Lts............ 1 1 ae 
4814 32% Cleveland Elec Hium (2).... 40 40 40 — % 
16 2 Cleveland Traction ........ ‘+ 6 5% 6 + & 
ae ee eee 1 1 1 ae 
8% 2 Colon Development ........ + 2%, 2% Msi % 
4% 3 Colon Development cv pf...* 3% 3% 3% .. 
245, 2% Ceoerade Fuel & Iron war..+ 7 5% 64+ % 
744% 41 Colts Patent Firearms (14g). 52 47 52 +3 
104% 57 Colum G & E pf (5)......... 62% 59% 62% + 2% 
ae Ne Sere 5% 4 54+ 1 
33. «420% Commonwealth Edis (1%a) x 28% 26% 28 + 1% 
tx P Geman & So war A *% fe — t 
2% ommonwealth Distrib et an | te a ae 
64. 13°" Commonwealth Pw & Lt i pf 28 23° 27% + 4% 
34 18 Commonwealth Pub — 22 20 20%4+ % 
2% 4 Commonwealth Water Sve. % ly yw— & 
1744 8% Com Sh M vtec (1)....... + 11% 11% 1H + % 
11 2% Cons Bise = mavipia ta Site wate bce + 3% 3% 3 és 
11% 3% Cons Copper Min............ 54a 4% «55% + % 
894% 60 Cons G & E Balt (3.60)..... + 6914 67 68 + &% 
. 4% 5 Cons Gas Ut...............- ae 1 14+ & 
100 48% Cons Mining & Smelt (1B): 5444 49 — &% 
104% 3% Cons Retail Stores.......... 4 4 4%A+ % 
17% 2% Cons Steel Corp............. 5 4 + i 
102% 69% Cont G & _ Sd eee 78% 78% 78%+ 1 
et Ne eee 3 i + 
26% 4 Cont Roll i “Sicet psioua ante niee 8 7 8K+ %& 
15 4 Cont Securities ............. 5 5 5 eu 
21% 9 Cook Paint y Varnigh ( 60a)+ 10% 9% 9%— 4 
35 3% Cooper-Bessemer ..-........ 9% 85% 9% + 2 
Copperw Steei (2)........ nat 22: 22% 221% + 1% 
5% 1% Cord Corporation .......... 2 a | a 
7% 2 Corroon & Keyneolds........ + 3 3 3 + $ 
544 1% Cosden Petroleum .......... 2% + 
28 13% Cosden Petroleum pf weve +1 15% 15%-— % 
38%, 2014 Creole Petroleum (1g)....... 2 23% 26 + 2 
20 Crocker Wheeler ............ 9%, 64 8% + 1% 
1% \ Croft rE~y ovens eneceee 7 % ‘] t ve 
8144 4% Crowm C Pet ............-.. ae. 5% 5 ; 
16 8% Crown C Int | ys 10% 107 199 + % 
5 1% Crown Drug ........ ee, eS 1 1 ‘ 
25 16% Crown D cv pf —_™ eer + 19 19 19% ° 
2%  % Crystal Oil Ref y % + % 
15 4 Ee ae 3% 3% Ty 
108% 102 Cuneo Pr pf (4)... 102 102 
% }, Casi Mex vs Ya— ve 
18% 6% DARBY PET (1%) ios 8 8% + % 
28% $5 Dayton Rab...... -+ 114% 10% 114+ & 
33 16 Dayton Rub A (5k + 22 22 +1 
16 6% Dejay Strs (.80) + 8% 8% 8%- 
8 2% Derby Oil : + 4% 4% 4 
89 52% Derby Oil pf (2k). + 65 6 +1 
19% 8% Detroit Gasket > oot 9% 10 wa 
20 13% DG &M pf (1 +1 134 154+ *% 
3% 1% Det Gray a CoH) — 1 1% - 
11 2 Det Mich Stove 7 3 3% + 
10% ates Paper P ( aaa se te 3 3 , 
64 Det Sti Prod ( ve aren + 23% 20% 23% +1 
30 10% Diamond Shoe . ans 19 19 = 
5% 2% Diveo Twin T Oa) bakweee + 4 35% 4% + 2 
2812 4 Domin St & Coal .......... 14 12% 14% — 
4216 Driver-Harris (1%).........+ 20 18 ae 
6% iy Dubitier Con (.15g) ....... t 1% & 1% — $ 
79 52 Duke Pew (3.578g) ........ 65 62 621% — 
7% 4 Duro Test (.40a) .......... + 6% 6% + 1% 
% 7 ee | P L_(.30g) 11% 9% 11% + 1% 
10% fk OS Ss aera 4 3% $4 + ¢ 
71 26% East G's F 6% pf (3) - 33% 33. — 
6% 1% East Sta Corp ............. 2 1% 1%+ %& 
82% 23 East Sta A pf ............. 3.60UBC Cai + DB 
8214 16% East Sta B pf .............. 28 26% 26% + 4% 
13 3 Easy W M B (%g) 5% — & 
24 10 Edis Br Strs (1) +14 14 14 ‘> 
4% st Eisler Elee (3%f) fe 1% 1%+ 
281, % El Bond & Sh ..... - 12 9 124+ 2% 
87, "I Bd & Sh pf (6)....00.2.! 61 55 60% + 5% 
80 48 El Bd & Sh $5 pf (5)....... 56 53) § + 3 
11% 2% El Pow As (.15g)........... 4 4 4m 4 
9% 1% El Pow As A (.15g)........ 446 3 444+ ¥% 
80 EIP & BE Chins scp oe 37 37% + 9 
14 hf Sy eee 5% 6% + ¢ 
™ 1%, Elec Share.............. ts =m 3 +41 
98% 60 Sh pf (6h) ..t 70 62% 70 + 6% 
17% 10 Electrograph (1) xd........ * 411% 11% 114% .. 
5% 1% Electrol vtc................. t 1% 1 1%+ % 
40% Elgin Nat Weh (1%4g)....... 27% 27% 27% + 
7 24 Emp G @& F 7% pf.......... 37% 37% — 2 
74 26% Emp G & F 64% pf Lnkupesbe 37 #37 «37 —16 
ioe Emp G & F 6% pf.......... 37 3% 37 —2 
1 7 Emsco D & Equip (1)....... 9% 9 9% + 
25% Oe aa + 1% | ee 
10% ire Cor (.30g)......... + 10% 10 10%+ ¥& 
1% fs Europ Ei deb rt............. 4% B+ & 
3% Evans Wallo............ th w+ oy 
45% 5 Evans Walle pf............. 11 9% 11 + 
27™ 7 Ex-Cell-O Cp t 608) eet Ak 10% 9% 104+ %& 
8% 15, FAIRCHILD AV........... + 3% 2% 3%+ %& 
11% 5 Falstaff Brew...... weesecat Sk i ee +3 
47% 15ig Ferro Enam (1%%g).......-. +25 23% 244+ % 
1% SD ons 66 os0s 04005 ; 
in 41 Fire As Phit (2a)........... 52% —- &% 
109% a Nat St 1 pf (7)......... 113% 1233-113 ie 
8% es I OES na 0 iio 09 09h 8 moe 8 Bly + %& 
2 50 Fisk Biber Ly (8). 60 6 — % 
65 21% Fla P&L $7 pf....... 37% 31 37 + 5% 
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-—1937-- 
High. Low. 
29: 14 Ford M Can 4 Se 
31 17 Ford M Can oo) ees 
i 5% Ford M Ltd Cassy) Cemeens 
Ys 


Stock and Dividend 
in Dollars. 


11 


14 CAR). occ cess 
14 


4 Frankl Ray 
6% Froedtert G (1.35g 
Froedtert G cv pf (1.20). 


19 «(14 
98 75 GAMEWELL pf (14k).... 
Gatineau Pow............. 
70 6544 Gatineau P 5% pf......... 
SE NS nde e000 ss 00 5s 
23. 19 Gen El Ltd (.643g)........ 
25% 10% Gem Firepfg (.85g) ....... 
‘| \ Gen ped Remnmaied.scceieareels 
dy Gem Invest war ........... 
o6i 7 Gen Out Aa pe SPER) . 
100% “3M Gen Tet wae © pe CG)... .... 208 
22% _ eae 
51% Gen Tele kk Fae 
107 $5 oe oe me pe CO).......5 
95% 65 pf Pikauneeae 
16 6 Gilbert (A C)........ 
15 5 Glen mg “ae citmais re sce 
51 4 Godchaux | ee 
914 Godchanx Par 
% Goldfield Con ............. 
0 8 | aaa 
1 Grand Nat Films 
tJ 2 2 
ae oe Atl & P nv (6a) xd.... 
116% Gt Atl & P ist pf (7)..... 


te 
33° Gulf Ol (42) 


24% HALL LAMP (.30g).... 
12 Haloid (1) 


5 Fox (P) Brew (la)........ t 





Net 
High. Low. Last. Chge. 
.. 18% 12 8 % 
-. 1 1M 1-1 
(BR Ry 
5% — 
+ 5h 5h 5h ¥ 
8% 8% 8% .. 
+ 15% 151 1514-—- %&% 
a *. % 2 
+ 10% oe” wa 
2 2 2%+ % 
-. 19% 10% 19%-— % 
~S mas + % 
. \é H t+ & 
hoot ws 
+75 75 75 ‘ 
.. 45% 43% 44% — 1% 
+ 13% 11% 13% + 1% 
+45 45°45 ; 
.. 8 85% 86 + 1 
1. 16 Tae 16 + 2% 
1. 27% 27% 27% — 1% 
15% Mt 14% — 1 
‘+ 3% 3% ait 7 
>= if 5 i 
6% 6% + 
my 54% 60% + 1% 
119% 119° 119%— % 
34% 30 34% + 4% 
-: T% 6% TH+ & 
ta a> Se ee 
fe Ya <= i 
42 38% 40%+ %& 
% 


28% 

47 32 Heyden Chem ( 2 
35 13% Hoe (R) a 
15% K ~""% 
3314 10 Holophane (2.20g) ne 
41% 18% Horn & 

112 100 Horn & H 5% pf (5) xd....1034%100 100 — 2 
42 15% Hud Bay M & S (1%{6)...... 23 «18% m+ 3 
87 55 Humble Oil (1%€)........... 6 5 61% + 4 
12% 4% Hummel R F (.60g)....... + % 7 +% 
2 % Huyler’s Del .............. ~~ &% 
26 8 Huyler’s Del pf............. + 8 8 8 —7 
i ie LS eee *+ 9 94% 9 és 
13 4% Hydro El See (.20g)......... rf) 4 ss — 
eff OS ERS 2% 2 24% + 2 
53% 35 Hygrade Sylv (2%g)......... 38 37% 38 ‘a 
11 24 ILL IOWA POW............ 5% 4 5 +% 
13 3% Ii Iowa Pow div ct.......... 8% 4% H+ 2 
33% $8 I lowa Pow pf............. 20 «14% 18% + 3 
ee OD OOD OR +14 10 14 +2 

8% Imp Ch L Se Po 

24% 14% Imp Oil Can (%a)........... 18% 17% 184+ % 
24 14% Imp Oil C reg (%a)......... 18% 18 18%+ \% 
4414 Imp Tb Br (1.207g)........ 38% 38 ee 
15 125 Imp Tb Can (.524%g)........ 13% 13% 13 
15 5% Ind Pipe L (.80g)........... 8 7 8 ae 

105 84 Indnpis P & L pf (6%)...... 871% 8™ .. 
25 0 - MA Be ve OE PE... 02.20 eee 17% 14 16%+ 4% 
39% 101% Ind Sve 7% pf.............. 19 4 19 +6 
221 Indus ae 10 «61 10 —1 
75% 46 Ins Co N Am (2a).......... 534% 52 52% + 

18 Int Cig Meh (2a)............ 19% 19 19% + 
4 OO 1 1 1%+ & 
2 fh fC ee 1 on 

44 9% Int Hyd-El pf............... 20% 16 is + 2% 
9 25 Int Pap & Pw war......... + 4 3} 44+ \% 
39% 23% Internat Pet (1%a).......... 31 29% 30 — %& 
8 i aren aa 
15) 4 Inter Radio (.85g)......... t 2 6 + & 
21 DOP WE Bz... cccccecece a | 10 10 +2 
3 — ye er eer , =z % 1+ & 

nter Ut war new......... t 5 Rete 
"a 2% Inter Vi leat + att 3% 3%+ % 
7 3% Inte H Eq (.44a) ........ xd+ 4% 4 44-—- * 
24% 1% Inters Pw SS Sees 64+ % 
F Invest Ro: ESS M+ & 

27% 21% Iron Fire vtec (1.20)........ 1 15% 15% .. 
18% 5% os = Ch : Puvinwwseee + 8 3 2 , 
2% % Ital Superpow A .......... + = — % 
18% 4% JACOBS CO (2g) + 9 ™% 8 +1 
14 1 PN. ss¢enans aah « ? 2 3 3% + % 
89 63445 C P & L 5%% pf (5%).... 70 7 +4 

72 Jer C P & L 6% pf (6)..... 15 T % +3 

100 aX yond Cc 4 - L veers. wie naeen 4 ae Y % 

jonas au (.30g)........+ 3% 2% Wm + 

126% Jones & Lau Stl ... 37 36 + 6 

114% 107% KANS G & E pf vised yeas Con ;107 107%, 107% — 

12 6% Kennedy’s [4 : : ts Ha % % Rs 
28 10% Ken Rad T (%) .......... + 13 12% 124 — 
88 Kings C L pf B (7).......... 43% 7 
“ 2 Rings © bot BG) aed . 3 Boos 

in MOP cscsicecs + 3 3 3% + 
8% i “S.. er + 3% 3% 3% + % 

111% 100 Koppers Co pf (6).......... 71054 105 105 + 1% 
12% 10% Kress (S H) pf (.60) -- 11% 11% 11% + & 
21% Krueger Br (1%) + 8% T% mr & 
59% 45% LAKE SH M (/4a)........ 524% 50 SO — 1% 
9% 1h takey F & M (.156)...-.... Ef 3 oe + 
39 «913% Le Tournean (1) ... xd+ 18% 18 18%4+ %& 
4% an i eres ele 1 1% + 
13 2% Lehigh C & N (30). 4 4 4% + % 
21 | aS eer 5 @— i 
A 12% Liew OF (la) ............. + 20% 18 20% + 1% 
13. 12: «=Lipton (T 43) A (1)... ..4 124% 12 12 - 
7 1% RE eepeen: 2% M%-— % 
18% 4 peed Stl > m ft) Bachar nt 7114 11 #11 % 
164% 4 Loekheed Aire ..... 8% ™% 8%+ & 
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Net 
——1937——_ Stock and Dividend High. Low. Last. Chge. Sales. 
High. Low in Dollars. eh. : ’ 
—-1937-— Stock and Dividend . Low. Last. Chge. Sales ; ee, a t 3% 2% 3%+ % 1,600 
High: Low. ™ “Dollars. High. Low. Last. Ghge, sates | igh: Low. KER OATS (5) seh 38 oem 2M G0 | 95h tay Went Rex © Shope G6)” 7 ue 2 
High. Low. ‘ rm 7 124% 93 ws te. pases: 1 “. COE RGR t “i 
: ae a a oes at 2g ot | 7300 " “5 Quebec Pow (1). 0.22200 a8 ES ase — ig «88 we wen renee ae 3 tet .% 1-109 
3 1 Long Is Lt ....... asa stamy 170 +1 50 175 3219 est Tab & Si —?2 350 
2 93° 63 Long Is Lt pf (7)... : se Ss ba 375 ees ee w A eee z 1.200 
Long ) 28% L SEC (.30g) .... 18% 100 | 14 4 OCS % 1, 
“oy “1M Loudon’ Pack \° +3 ag a ‘ 7.000 | 49” 14 Raye Come (18) ..------- Oe ‘ae “out 7y 100 | 124 2° Ws “¢ ) - See e er = a 
4 7 Louis L & E (.40).. t ' ar 64 1 Raytheon Mfg .............- 4 - Wil-Low Caf ......-..... * Bs 
: 26 Lyneh Corp (4g) ._. 1oe Oa Se - 21 ; 2" 23 "= we) 3 span Oe 72° a ii + 1% 00 
Foy 2 Sh of Shs | , “A 9) | i Gt Weerat ta Ne Gai By By t % 
i: ae ae = $ | ob Eee rte i th mie ee 
: 5 be 2% : nd ? 200 2 5 1 = . 5° Wwenane RY” eee 8 B, + it 400 
3h $. tet & 2200 | 1a “e tS ioe | 238 15 Ween 'uee ae abana RTH MRS I 17,300 
1 ; 1 t Ay , 0a)..... 
} 16% 15% 16% ‘> 50 x eg 74 1,000 8% ; + 2% 1,200 
; 03 . 100 1 3 3% — 1,300 OUNG STL DOOR ....... 18% 16 18% 1900 
a 125 ae 1 we , 1,700 Be % 2 + 4 a 7 aM = Geld (.12g)... <a ee 2 : : 
Cj 60 Gg —¢f 25 1 46 50 + r anized under the 
. 7 3 60 21% 21% = $— Ih . = = i : a, es 2 300 “im beeen 7) Ay Be, re pong Baym 
3% s . "100 Bankruptcy tion by the corporation. 
° 11 2 % %- % “20] 17 3% 3% — 2 + Officially on applica ‘‘unlisted’’ on appli- 
iB % ly & g — 8% 2 2 —- ¢ 900 Other ry Bek yp A rm Pa 
1 1% zs cation of a 
1 im 4,000 73 80 +4 125 the board of governors. annua! disburse- 
3 Boy Be |e Soe Poot eae ge 
. * ments ver ividends are not included. 
18) 3 3 3% + 1,900 uit 3% + 400 otherwise noted, special or extra d leo extta OF extras. » luctad- 
7 % $ 800 % 15% 16 + 400 xd Ex dividends. xr Ex rights. a Al ie extra oF extra i» Sinus 
2 3 4 3 - 50 26 27 + I 1,200 tra or extras. e Paid last year. y h or stock. k Accu- 
1c 16 ua “mw + & 300 55 1 1% + 200 oat pai so far this year, — —_ Bog Ay %. -. rule. ww 
24 1 6 59° H&S 4 400 5 1 is + 208 pln ll war Warrants. 
% 853 1% 1% 1% 4 300 4 3 2 — 1, With warrants. xw W 
5. ud 7 = + 8 ym : : 2 b= : 1 1 m + 14 = DOMESTIC BONDS 
4 e ihe 1% iy of 200 | 01g wo + ve 100 ; + mnge 
5 5 avid oot 29 50 1 1% 2 + % 800 |] Range ‘37. in 1000s. High. Low. Last. Chge. 
0 43 9 8 a 1,100 614 8% +1% 4,500 High. Low. mee 1 103 103 103 + % 
U ie 5 . 1,600 28 20: 201, — 400 1 102. ABBOTT DAI 6s 42........... 12 98: 97 98% + 1% 
0 lL 138 7%) 8 4 ae 3 sii fs 914 + 6% 1.150 | | - eee wo... **:*--* & oe 92 a” t an 
: af 2” 2, 300 | ia 106% Sherwin-Wms pf (6)........ 1TR TK 1 toe eee oo ee ae ee +e 
| 4 2 5% 6 % 400 Sh Wms Can Lid........... 7 ol \% 300 99% 78% - Pow 4%s 67 ...... ih am =o 30” = 3% 
0 17 130° 131% — 310 io# 6 Silex EPS , a. 4 800 95 eae OE eo. cc seee J] 10 x, 
4 | = = = Es 2st t oon |. Fe ae zx 2 g 700 | ior 102 Alumin Lid 5: 48... ae in i“ in* R 
0 Mount City Cop........ ' ae su Sy 7,800 | 310° 290 Simeer Mig, 6a) Py SB GTO a.100 | 108i tof Am'G & 2016 73 108k 105% 106% + 2% 
0 Th Se tes ved (0) x0........ 13 12% 13% 4 "300 10 if Bees Mig ¢ Beemer 7% wt 400 | 106% 103% Am an tees Z 105% 105% 105 + % 
0 13% 12% Muskegon P R (2g)........+ 13% a oat ime 1 3s me et 3s i ate te... lord lor ier to 
0 7% | & & Ge fees O86 Cas 38 ; aS 2 1 Beet eee ee ee RE a 
0 23 9% NACHMAN § (1%).......... % 2100 | Thy, 33% Se Cal Bo of Wee:.;---0-- = $ goo | 110% Appeal Fow G2 2024 A ae UT pe 
4 my 1g Nat Bellas Hees t 200 | 28% 258 Se Cea B' pr oo 2a 2 2a 300 | itog "Ss Ark Lou Gas 45 51 1 eee Se tee * at 
0 3% at 5 bog: HO ee 28 «24 So C Ed C pf (1%)......... 3% +i 100 Ark P & L 5s : 44 40 43% + 3% 
Nat City Lin (%8).......... 1,100 ip eeeeee 3% 3 104% 89 r 44 " 
0 = : Nat Cont (1g) 02.0... = 300 | 8 iy SS nog “as. era _ 2% + g wae | a 2 oa “3 22 Hh, 2% 
: is at Fuel Gas (1) .......... Southid Roy (40) _..... ||: ‘ $00 Ez ee = a 
Y Sees ee Sado | gf" Serme ener ey iid Bl g ee SSE eg ad BOR Bash 
0 o1% 55 Nat Power & Liskt pr () % 1.500 | Fe if Std Cas (1. ° 4 Ge myAs Gee dys 48.2... let jee hat 3 
19 3 Nat Rubber sl ceidapadt *& _—_ 18 Stand — F a" "% 100 > oe 44 ASG&E ‘5 32?,¢ eee 73 77 77 —1% 
Csecscccererecs a: 63 4s nv p 2,100 T&T 5s 5 aciaerd re 
0 \ 2 Nai “SRC S % 600 st 14% St OU Ky (1a) : % 200 91% 69 As “+. eee 
0 34 1% Nat Tunnel & Min.. 300 | 13% 8 St ON Neb + 3 14 $8 BALDW E66 90.20. 98 TA, 98,0 
0 j 3% | % Nat Union eres eeenss 2 200 | 45 16 St Ol Ohio (i H 7-300 | 115% 110 Bell T Can 5s 55 A... | 7 119% 118i 118% + 1 
5 p 59% Nehi Corp (2g)............. % «—-200 | 105% 100 St Oil Ohio + 15,000 | 115% Can 5s 57 B... 2 1m%imn int 
0 a Se  eeeenneT 1% 100 % St Pow & Lt 1,500 | is iia Bell T Cam Se 60 Cl... , 130128 128 — 4 
0 19% 6%N Met A ............ 6 7 1 St Pow & Lt B + 3% 150 | 125 128 Beth St @n 98............. 3 % 83% 85 + 2% 
0 35 13 New Eng Power A (6) 67% 6% 100 20 St Pow & Lt pf 700 | 145 Birm El #395 68.-00000000005. «783 €14 62% + 246 
: 30% 10% New Haven Glock (lis). 's ia * | mo 6 and SinLeod 2400) Ry TO" Birmioe Gat se 30 isn a. 
y en 4 . * Sil- 
0 Si STi New Jersey Zane (se) 300 | i o* Stand sto (4g) xd 10% 9 > 1% 2308 | 1014 85 Broad Riv P 5s 54 mine. .. 
5 14% New Mexico Al 8 600 0 % tt Corp vic 4 5% a 3 500 SR GA TG © Oh WB. oes ooo sccacc = 106" 1055, 106 % 
0 1 5114 Newmont Min o).. % 200 13% 3 Br Strs e ¢ €'3% 50 | 3 102 Can Pac 6s 42....... noted 9814 95% 98% + 2% 
0 15 814 New York Merch (.80a ~aia) 08 1 30 8 Sterchi B S 2 pf (1) ah. = & 900 91 Caro P & L 5s 56....... Re 113% 11314 113% + 1 
. it 36% New York P& Lt 75 pt (1).100 7 10 + i 300 " 3 Sterting Brow TEs) Eanes 4% 4%, 4% — ¢ ioe iis ro Cedar Rep my Se 88 meeccccece a 10243 101% 102% s % 
4 ut ; Shipbuilding Fd..; 4% 4 20,700 f De CMAS............4 & See 4 105 994 Cen I P oe 50 99% 98 + 3 
0 12% 2% New York Ship’ -..-7 104 8% 9%+ 1 , ee 12 —1 25 95 Cen Ill P § 5s 68 G............ 9314, 91% 93 + 1 
Hudson Power. : $ A+ & 2,200 10 Stetson (J B) (ig) ......... 104% "Seep: 96 4 ‘eg 
0 16% 4 Niagara Hudson A war....+  ¥ Ys va v« 325 i le ileal 1 1 1% + 600 10414 86% Cen Ill P 8 4%s 1 92 92 92 
0 7, Niagara dson ist pf (5).+ 77 4% T +2 100 5 1 Stinnes by? (3) tetees +44 14 “4 le 1 100 1045, 88 Cen Oh L & P 5s 5O........... a 30 88 89 51 
0 100 694 Niagara Hudso 5)..+ 66 66 66 — 4 Sia 10% Stroock & Co (2) .......... 9% 8% 9%+ % 300 7 Cen P&L be S.......... ae: 70% 67% 70% + 3 
Hudson 2d pf (5) ™m%+ % 2,000 Sullivan Mach ..........___. 18 i) 99 a SD: a. 
0 79% 65 Niagara ao Ci0a?. ....:... + T% 6% 7% 700 Ol (4g) MOPED 3 3° + 6,500 63 Cen Pow 5s 57 D . 231 43% 37 43% + 5% 
n 16 4% Niag S M eae 34 330 (34 + 1 4% 2 Sunray 23). +. 34% 34% 34% —1 100 31 Cen St El 5%s 54...000000000.. 2 445, 39 44% + 5 
Bem-P (1a)... ‘ % — 1,500 32. Sunr Oil cv pf (2%)..... 3% , ¢ 724 age apRamamniananees 2 H 
+4 % % Nipiesing epee {i 2S 5 4 5% Swan Finch 0 (%g)......... o.oo. 200 | 72% 31 Cen St bg SO eee ; 38 40h 42 464 + 2% 
0 7 eee ee ae ts & * | saseipiananaeiatas 110% 108% 110% + 2 15h 33, Com Bt P&L Sigs +9 105 104% 104% A 
0 Bi yon: ee 2% aie 22+ & %709 | 119 98" Swiss-Am El pf... 107" 103% Cht Dis E tis fo. 2-2. +1 9 95 9 +3 
0 ™% 1% a iis PPE oes ; 84 38% vt a % 300 | 16% 4 TAGGART gees OT 30% t _— 100 ‘ois ateaeevatee.... s 13 106% 106% 106% 
Am Ray A (2g) ...... 41 ‘ampa MEEPS cctaaciseess Mal cl |e a 
0 soe 3s Nor Am Ray B (2g) Bede - . » % | 600 24 Tastyeast A....... eae ae a on = 48 Cu ee dS 9% 9 9 ang 
0 4 Nor Am Ut See ............ + 4% 4% 4%+ % 2,300 Fame Ja) Dist............ 17% 2012 5 Too | om. SS se 61% 54 60% + Si 
0 3% Nor a sy ep RRRR % % %— % —_ 34 5% + = s i Cit Ser 94% 93% 941 
or Europ Oil ............ 80 + 4 Y 4 101 + 
0 108% Tei N Ind FS 7% pe (4%4k)...... 90 98 12 ‘SS 128 14g 1“ 20 | ity $2 Gtse tT fe" 37 + 64 
“4 41 % Nor Tex Ei pf ...........-- a a we + %& 1,000 }: «a \ 100 36 = 44 a ng 10% te 
0 ' 37 11 No’west Eng (ig) .......... +e 23 2B -— & ae 38% 384-— &% 50 113% 110% Comw’! 112% 11244 112% + %&% 
0 a0 Nevemer ee Gy <-+-- 0-5-5 “ 3o | 113% 110% Comw’l 111% 1114 111%... 
34 3134+ 8 325 # HH eo | 112te 107% Comw'l 111% 111% 111% + % 
0 7 28% OHIO BR B (246).........-- 91 89 89 — 3% 275 ‘ a _ 700 112” 107% Comw'l i 1 106% + % 
-4 10 89" Ohio Ed pf (6) 105 104% 105 + % 200 of 7% 4500 | 107% 102 nw't Ed 49 81 F 105° 104% 105 2 
10 : Ohio Oil pf (6) ...........-- 07 107% + 1% ’ or 900 106% 100% Comw’! 103 102% 102% + %& 
0 111% 104 Pies SA. coc ces 107% 1 1.800 6 7% |) ~~ 1,100 Comw’l § 54s 6914 + 2l5 
0 112 102% Ohio Fe  ahlimeanepretane + 9 8 M4 : @ 50 9 +} + % 3,600 | 104% 99 jaar 14 95% 98ig + 1 
0 S24 1912 Okla Nat Gae pf... +m” Bt” Bt +e (OS 3 38 500 | 101” 93 Commu P S 5s 60 103% 103% 103% + 
4 7 ae: TRS De. 2° | 1% 1% Teneaa tame... a a Gon GEL. Ba 24s 71 119% 119” 119 
9 6 1% Oldetyme Dist ............ i - 13% 5% Tung-Sol L pf (.80).........+ 7% , 1 118 = 2 = 101% 107 107 ta 
of HF. Le ‘ 1 Ut 6s 43 st s +3 
“4 | 10' Da BG. ES aoe 28% 29 — & 800 9 1% ULEN & CO 74% pf..... -t 2 2% a % b4 4 60 Sa a E 5s 58 79% Lee | 191% = 
"1 i RE RES ee ee ee i ist 119 Union Can i SE al a iit Crucible St 58 40 12 101% 101% 
S Hg 1d Pac Pe 17 * 2) eee oO 51% oe fr) 600 30% : Gastes mane wane. Sea om 8% + 1% 1“ ant en ,m wm + 
+ eee + J ew eek 4 + 98% . 104 + 1% 
0 8 ue Aa oa Lot (1.30) 2222222! t z. e. ee + 4% = 13% 2 ; Vals an... segs t * , “yt 13,800 soni a Det c Gas @ aanws 100% ths 100% N % 
24 : eee : p> op gyal + Y 97% Det + 
-4 > 54 4 RP Veseote + 19 = 18% + 7 an : P Unit Corp sneagnahaeepeeteeb : 1 “a fe H is 63.200 4 4 Det ine % st 6%— % 
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averages, the comparable yield for the 
1927 date could be interpolated and the 
dollar price of the bond figured as it 
would have stood in 1927. Granting that 
this adjustment is imperfect and that de- 
faulted bonds, or bonds of the lower qual- 
ity groups, must still be taken at market, 
most of the distortion due to changes in 
general market conditions is eliminated, 
permitting comparison of investment re- 
sults during periods short of the maturity 
of the bonds considered. 

Substitution of bonds called or matured 
during the period with bonds of compa- 
rable quality is not proper, because it 
makes possible an increase or dlecrease 
of yield through purely fortuitous cir- 
cumstances.: The rate of interest obtain- 
ing at the time funds are made avail- 
able for reinvestment must not be al- 
lowed to influence the final result. 

Mr. Fraine’s article showed the rate 
of coupon income for the various groups 
at the beginning of the period, at the 
end of the period and the total for the 
period. The change in value of the in- 
vestment is shown without any segrega- 
tion as to how much of that change is 
due to general market conditions and 
how much to the financial condition of 
the obligors. No definite conclusions can 
be drawn under the circumstances as to 
the merits of investment in the various 
groups. Such a conclusion may be drawn 
if the data are adjusted as suggested 
above, and the results stated as a rate 
of return on the investment in the vart- 


ous groups. For example, 4 per cent is 


found to be the rate of return on the in- 
vestment of $10,000 in the following hy- 
pothetical instance. The divisor is de- 
termined by several trials and interpola- 
tions. 


Coupon 
income and 

Maturing or Divisor Present 

Year Called Bonds. 41.04)" Value. 
$485 1.04 $465 
2 465 1.0816 430 
465 1.1249 413 
eee 1.515 1.1699 1,295 
5. 425 1.2166 349 
ee 400 1.2653 316 
7 1,380 1.3159 1,049 
& 380 1.3686 278 
Bess 380 1.4233 267 
10 7,604 1.4802 5,138 
Total $13,499 $10,000 


The application of these methods to 
Mr. Fraine’s original data would add 
somewhat to the labor of the computa- 
tion, but would certainly add a great deal 
to the significance of the final figures. 
It would then be possible to state that 
investment in a given group resulted in 
a definite rate of return which may be 
compared without qualification with the 
rate of return determined for every other 
group. CHAS. P. BURGESS. 

San Francisco, Oct. 19. 


RECENT PUBLICATIONS 
IF WAR CoMES, by R. Ernest Dupuy and 
George Fielding Eliot. (Macmillan, 
$3.) What future wars will mean. 


No ROYAL ROAD, by Edgar A. Custer. 
(Kinsey, $3.50.) The autobiography 
of an industrialist. 

THE FEDERAL UNION: A HISTORY OF THE 
UNITED STATES TO 1865, by John D. 
Hicks. (Houghton Mifflin, $4.75.) The 
author is Professor of History, Uni- 
versity of Wisconsin. 

THE SOD-HOUSE FRONTIER, 1854-1890, by 
Everett Dick. (Appleton-Century, $5.) 
A social history of the Northern Plains. 


National Government 


Continued from Page 822 


regional authority plan, which still stands 
on the “must” program. As it is, the 
Administration still seems to be discour- 
aging construction. A recent Federal 
Power Commission order is holding up 
an Aluminum Company project. On the 
West Coast an official of FPC argued 
against allowing a string of private 
plants on the ground that they would 
compete with the Central Valley proj- 
ect now in its initial stages. Can it be 
that the New Deal doesn’t want the 
utilities to increase their capacity? If 
investors continue to avoid the power 
industry, the power shortage which 
FPC has imagined may become a reality 
in the next business upturn. Then the 
Administration could undertake more 
projects on the argument of apparent 
need. 
* s * 

HOUSING PLANS seem to revolve 
around the principle of FHA mortgage 
guarantees, applied to aid private enter- 
prise on a larger scale than heretofore. 
A 90 per cent mortgage on houses up 
to $5,000 value and the guaranteeing of 
loans on apartments not exceeding $1,000 
per room are among the proposals most 
discussed. The general purpose might 
be to help private capital do what cities 
are expected to do under the loans and 
grants of the Wagner Housing Act; to 
restore Title I of the Federal Housing 
Act for modernization work and. the 
creation of mortgage discount facilities 
for greater liquidity. Recent liberaliza- 
tion of the Federal Reserve policy in 


NOV 


respect to the extension of credit to 
member banks gives preference to FHA 
mortgages. 

How much the housing industry will 
respond may be judged only by the fact 
that many hopeful housing plans in the 
past, though helpful, failed to bring resi- 
dential construction up to a volume that 
has seemed consistent with the needs 
arising from delayed construction in the 
depression years. Both by ballyhoo and 
by tangible aids, a continuous succes- 
sion of plans has been going forward 
since the Hoover regime. Eventually 
housing probably will recover its volume, 
and those who happen to be at the pump 
handle at the time will get the credit. 

Meanwhile, the Wagner Housing Act 
shows a lamentable lack of progress. 
The new administrator is only in the 
stage of selecting a staff. One of Far- 
ley‘s aides is conspicuously placed where 
the hiring is being done. There is much 
talk that the act is unworkable. 


. * +. ~ 


OUR WEEKLY CALENDAR of na- 
tional legislation will be resumed with 
the next issue. Its purpose is to report 
all formal action on legislation that ap- 
pears to hold any general interest to 
business men. We have sought to con- 
dense to the briefest form consistent 
with easy reading so that the whole 
sweep of Congressional transactions for 
each week may be seen at a glance. At 
the same time, we give bill numbers, 
dates, and other precise information so 
that readers interested in the details of 
any item can make specific inquiries. 
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Transactions on Out-of-Town Markets—Continued 
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High-Cost Proved but Unworked Oil Reserves 


May Be Key to 
Continued from Page 823 


price-level will be more or less in propor- 
tion to what this maximum price may be. 
In the light of present-day scientific 
knowledge, and the limited practical 
experience with this problem abroad, 
hydrogenation of coal seems to be gen- 
erally accepted as the logical successor 
of the oil industry. 

Dr. Fieldner in “Petroleum Investiga- 
tion,” places the cost of hydrogenation 
at 12 cents per gallon of gasoline pro- 
duced, on which basis this cannot come 
into commercial use until the refinery 
price of gasoline reaches $5.04 a barrel. 
Past production and oil values at the 
well, with a conception of the prospective 
advance in these values to $4 a barrel 
(at estimated peak production for dou- 
ble the present proved recoverable re- 
serve), are shown in Chart 8. 

A permanent price of $4 a barrel for 
oil at the well means that all presently 
known fields will be intensively reworked 
with the various methods for effecting 
& maximum extraction, including final 
recourse to mining for favorable situa- 
tions3 This means an addition of what 
may prove a considerable volume to the 
current “proved recoverable” reserve, 
and introduces into the oil lexicon a new 
term, “ultimate recoverable” reserve. 


The 96-Billion Barrels Presently 
Nonrecoverable 


It is estimated that an average of only 
25 per cent of the total oil in the ground 
has been extracted under current and 
past production methods.‘ The total na- 
tional production to the first of the cur- 
rent year was 32 billion barrels; if this 
represents but 25 per cent of the original 
oil in the ground of the known fields, 
that part of the other 96 billion barrels 
that may be recovered at higher prices 
becomes an important factor for consid- 
eration in any survey of the ultimate re- 
coverable supplies. 

The potentialities of this staggering 
proved but presently non-recoverable 
reserve do not appear to have been ade- 
quately appraised, in the perspective of 
a $4 value for oil. The technical prob- 
lem of recovering important increments 
of this vast, hidden reservoir is a pecu- 
liarly difficult one. Even oil mining un- 
der present day methods, and in more 


%-In a paper before the Engineers Societ 
of Western Pennsylvania, Leo Ranney esti- 
mated a cost of 64 cents a barrel for oil 
mining, under certain more favorable con- 
ditions and at a depth of 500 feet. 

+ ‘Petroleum Investigation’ (1934) says in 
part, and in substance: ‘‘A recovery of 50 
per cent of the oil in the sand is 
as exceptionally high and is obtain only 
in certain regions, or under extremely fa- 
vorable circumstances, the recovery gen- 
erally being 12% to 30 per cent. The Amer- 
ican Petroleum Institute committee seems 
to have estimated the average recovery for 
the entire country at 25 = cent, on the 
basis of the extraction in 1925.’’ 


Future Supplies 


favorable situations, yields only 40 to 
65 per cent of the residual oil left in 
the ground from the initial working. 

But science has now provided the tools 
for a proximately complete mastery of 
nature, where the practical economics of 
the problem justify an adequate appro- 
priation for the engineer. It is difficult 
to anticipate the possible refinements 
and innovations in present day methods 
of recovery, under the stimulus of $4 oil. 
It would seem practicable, for example, 
to develop some modification of the pres- 
ent vacuum extraction in connection 
with oi] mining that might, conceivably, 
eventuate in a substantial incréase in the 
expected ultimate recovery. This poten- 
tial source of additional supplies seems 
to have more tangible substance than 
can be reasonably accorded anticipated 
new discoveries at the diminishing rates 
reported over the last several years. 


Required New Discoveries 


All adaptations of the writer’s exhaus- 
tion principle necessarily apply to the 
ultimate reserve. Anticipated ultimate 
additions to the present proved recovera- 
ble reserve in Chart 7, for example, in- 
clude both new discoveries and antici- 
pated supplementary recoveries in re- 
working existing fields, in whatever pro- 
portion the investigator’s judgment may 
dictate for each. 

But it must also be remembered that 
these supplementary reserves do not 
come into the picture until the high 
prices with the approach of peak pro- 
duction, as shown in Chart 8. This means 
that the peak production will be fixed 
by the volume of supplies recoverable 
with the present-day somewhat limited 
production technique at current realiza- 
tion for the oil; the location of the peak 
will be only remotely influenced by the 
supplementary reserves from reworking 
old fields. 

The action and reaction of these 
changing and related economic and tech- 
nical factors inclines the writer to be- 
lieve that the top petroleum production 
will take the form of a softly rounded 
curve, or be approximately stable over 
a number of years, as previously men- 
tioned. 

With the various data as presently de- 
veloped, it is now possible to approximate 
an important practical feature of the 
prospective oil-supply outlook: How rap- 
idly new discoveries must be made to 
fulfill whatever conditions may have 
been assumed, such as in Chart 7, for ex- 
ample. Knowing the approximate volume 
of new discoveries required, the outlook 
for making the estimated peak produc- 
tion on schedule can be appraised as the 
discoveries are reported. 

The main unknown factor in this equa- 


tion is the respective proportions of the 
ultimate reserve to be allocated to new 
discoveries, and to the anticipated sup- 
plementary recoveries from existing re- 
serves. This is an admittedly difficult 
question, with aspects that will make for 
some difference of opinion. The esti- 
mated annual discoveries necessary to 
fulfill the conditions in Chart 7 (shown 
in Chart 5) are taken at one-half the 
anticipated ultimate recoverable _re- 
serves, which last includes the existing 


proved recoverable of 13.06 billion bar- 
rels. 
Correction 

An unfortunate typographical error in 
the previous article on this subject (next 
to last paragraph, last column, Page 740, 
issue of Nov. 5) destroyed the sense of 
Mr. Shurick’s description of his exhaus- 
tion principle. 

The “exhaustion arch” there men- 
tioned should, of course, be “exhaustion 
area.” 


Business Index Shows Further Decline 


Continued from Page 819 


this industry has behaved sluggishly for 
some time, curtailment having begun 
last April. Since that time the adjusted 
wool consumption index has lost 49.3 
points. Sales of men’s wear wool fab- 
rics in the four weeks ended Sept. 25, 
reports the National Association of Wool 
Manufacturers, dropped 59.4 per cent be- 
low the average for the corresponding 
period of last year, while production was 
slightly higher than in 1936. Production 
of women’s wear fabrics, on the other 
hand, declined 18.0 per cent, while sales 
were only 4.8 per cent lower. 

Automobile production (estimated) in- 
creased slightly, after allowance for sea- 
sonal fluctuations, and preliminary re- 
ports indicate that seasonally adjusted 
sales also were slightly above the Sep- 
tember level. The showing made by pro- 
duction, however, did not live up to 
expectations. Since the middle of last 
month, the weekly production index has 
fallen off sharply, although latest trade 
reports are somewhat more optimistic 
and observers look for an upturn in pro- 
duction. Labor difficulties, however, are 
again developing. 

Lumber production continued to de- 
cline but not all of this year’s recovery 
has been lost. The industry’s statistical 
position continued to weaken, orders 
falling off more rapidly than production 
while gross stocks increased. At the end 
of October, however, shipments for the 
first time in months stood above the 
level of production. Unfilled orders at 
the end of last month were over 40 per 
cent less than a year ago. Support from 
the building and furniture industries has 
shown a substantial reduction. 

Zinc production per day showed a 
greater than seasonal gain, but demand 
fell off sharply and stocks showed a sub- 
stantial gain. Total shipments amounted 
to 40,345 tons as compared with 47,737 
tons at the end of September. Despite a 
rise of 91.0 per cent, stocks at the end 
of the month were still at a low level. 
The recession in demand, however, will 
give the industry an opportunity to build 
up more adequate supplies. 

The distribution of finished goods and 
raw materials has also been sharply cur- 
tailed, as indicated by lower freight car 





loadings, but the drop has been less 
severe than that in manufacturing ac- 
tivity. Shipments of miscellaneous 
freight, which includes most manufac- 
tured goods, have fallen off more sharp- 
ly than all other loadings which are 
heavily weighted with raw materials. It 
is interesting to note that the adjusted 
index of miscellaneous loadings started 
its recession last June, whereas the man- 
ufacturing index turned downward in 
September. H. E. HANSEN. 


Recent Books 


EXECUTIVE’S DATA BOoK 

This is a vest-pocket diary contain- 
ing information on such subjects as: (1) 
the surtax on a given income; (2) the 
dates on which to pay installments under 
Title IX of the Social Security Act or 
when to file and pay the Capital Stock 
Tax; (3) maps showing the location of 
certain cities and countries; (4) a brief 
outline of the Law of Contracts. In 
addition, the book has convenient refer- 
ences on such valuable topics as: Impor- 
tant facts about cities, telephone and 
telegraph information, time difference 
between United States and foreign 
cities, postal information, social security 
taxes and table of benefits, chain dis- 
count equivalents; calendars for 1937, 
1938 and 1939; diary pages for daily 
memos and appointments. (Prentice- 
Hall, Inc. $1.) 


* * * 


WHO’s WHO IN THE U. S. GOVERNMENT 
UTILITY PROGRAM 
Compiled by George E. Doying 

This is a directory, with biographical 
data, of Federal officials and employes 
whose duties embrace utility regulation 
and other utility problems, including con- 
struction and operation of Federal prop- 
erties. It includes, in addition to persons 
whose duties involve the formulating or 
carrying out of policies affecting the 
utilities, persons in Federal agencies 
whose duties involve more or less fre- 
quent contact with the utilities for the 
purpose of securing data of various 
kinds. It covers all kinds of public utili- 
ties generally made subject to govern- 
mental regulation: transportation, com- 
munication, electricity, gas. (Public Util- 
ity Reports, Inc., Washington, D. C., $1.) 
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T MEANS a lot that fa- 

mous golfers—likeGene 

Sarazen, Helen Hicks, Tony 

Manero, Lawson Little, and 

tenet seen Ralph Guldahl—agree in 
their preference for Camels. They have found...as 
you'll find too... that costlier tobaccos do place Camels 
in a class apart. Listen to Ralph Guldahl, National Open 
Champion: The fact that I’ve stuck to Camels for 10 years 
speaks for itself,” he says.‘‘I smoke lots of Camels and I’ve 
never known them to jangle my nerves. That partly ex- 
plains why so many golfers are loyal Camel smokers.” 


And not only golfers, but people in all 
walks of life — millions of Americans — 


prefer Camels day after day after day, 
making them the LARGEST-SELLING 
cigarette in America... or the world. 


SALESGIRL 
Elsie Schumach- 
er: “When the 


SPORTS 
WRITER, S. 
Cameron: “Iknow 


rush gets me 
‘worn out’ — it’s 
me for a Camel, 
and I get a quick 
itt.” 


WATCHMAK- 
ER I. C. Gorkun 
says: “Camels? 
Say, every 
Camel I smoke 
seems tobe mild- 
er and tastier 
than thelast one.” 


Camel spends 
MILLIONS MORE FOR 
COSTLIER TOBACCOS! 

Camels are 
a matchless blend of 
finer — MORE 
EXPENSIVE TOBACCOS 
— Turkish and Domestic. 


champions agree 
on Camels. Like 
them — I’m glad 
Camels don’t get 
on my nerves.” 


DRAFTSMAN 
B. T. Miller: “I 
often feel used up 
during long hours 
before the drawing 
board. Camelsgive 
me a ‘lift? when I 
feel I need it.” 


BANK TELLER John Mc- 
Mahon: “With Camels I get 
a lot more enjoyment out 
of smoking. I’m handling 
money by the thousands. 
Jangled nerves just don’t 
fit in that kind of work. So 
it’s Camels for me.” 


AUTO MECHANIC Al 
Patterson: “In the garage 
business you catch your 
meals on the run. Camels 
seem to smooth the way for 
good digestion. The Mrs. 
smokes Camels too because 
they hit the spot!” 


CHIEF SIGNALMAN on the 
New York Central R.R., John 
Geraghty: “You don’t have 
to be a railroad man to know 
that speed and safety — our 
watchwords — call for healthy 
nerves. Do Camels jangle my 
nerves? No sir!” 


NEW DOUBLE-FEATURE 
CAMEL CARAVAN 


Two great shows—“Jack Oakie College” and 
Benny Goodman’s “Swing School”— in one fast, 
fun-filled hour. On the air every Tuesday night 
at 9:30 pm E.S.T., 8:30 pm C.S.T., 7:30 pm M.S.T., 
6:30 pm P.S.T., over WABC-Columbia Network. 
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